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Swiss European 
socialists market 
‘may quit indices 
coalition 9 at peaks 


The Swiss Social Democrats may 
hold an extraanHntuy parly cod* 
grass to consider whether to stay in 
the c ountr y’s coal it ion jpwmmienL 
After the failure Of its "facial 
candidate. Dr Lilian Uchtenhagen, 
to achieve election to a ministerial 
post at a Joint sesaon of parlia- 
ment, the party fans decided to hold 
an executive committee meeting to- 
morrow. 

Party chairman War r . H plnr ntb 

Hubacker indicated that the com- 
mittee could decide to convene the 
congress; and- said the question of 
quitting the coalition was "still 
open.” Page 14 

Lambsdorff charges 

Formal charges of taking bribes 
were filed against West German 
Economics' Minister Gaunt Otto 
Iijfl mhsdorff, 

Madrid controversy 

Wednesday’s fatal aircraft collision 
in Madrid has aroused charges of 
irresponsibility - and nfgEgenoe 
about security. Page2’ 

Gulf war claim 

Iraq said it bad sank six more ships 
at the north end of the Gulf and re- 
peated its warning to afl vessels to 
avoid war zones. ■ . 

Walesa under fire 

Polish authorities described Soli- 
darity leader Lech Walesa's plea to 
the West to end economic sanctums 
as ^ritifuL" His wife is to receive his 
Nobel Prize in NocwAy this week- 
end. Page 2 - . 

Portugal base talks 

Last-minute talks are being: held in 
Portugal cm continued US. use of 
the Lajes air base in the Azores. 
Page* 

Hersant’s defence 

French press magnate Robot Her- 
sant criticised a new law against 
newspaper mon opolies, saying his 
publishing group made him "Mister 
Pluralism" of the provincial French 
press. 

$11m theft verdict 

Two men woe found guilty of tak- 
ing part in the biggest cash robbery 
in the UJx, an Slim theft in New 
York a year ago. A third was found 
guilty of hiding some of the money, 
and a fourth was acquitted. 

English f cuts jailed 

Luxembourg jailed 13 English foot- 
ball fans for up to four months after 
violent dashes in the city atan in- 
ternational match three weeks ago. 

Columbia delayed 

Two computers aboard the UJS. 
space shuttle Columbia failed, de- 
laying its scheduled landing for 
several hours. 

Carrier banned 

Australia banned the British air- 
craft carrier Invincible from dry 
dock repairs because it refused to 
say if it was carrying nuclear weap- 


Ex-Premter dies 

Sir Keith Holyoafce, New Zealand 
Premier in-.1957 .and from 1990 to 
1072, and _ Governor-General 
1977-1980, died St 79. 

Dissident speaks out 

Soviet dissident Oleg Radinsky, 
whose sentence of internal exile 
was cited by President Reagan as 
an example ofSbvfct injustice, sent 
the president an open tetterattack- 
ing his policies' ami .rejecting his 
help. 


• LONDON: FT Industrial Onfi- 
nary index dosed' &6 up at a record 
7602, on eoathnring economic opti- 
mism. Paris .market indices were 
also at highs for the year, and the 
Amsterdam held at Wednesday's 
peak. Page 14; Report, P&ge 25; FT 
Share Information Service, Pages 
28,27 

• GOLD was up $225 in London at 
$402025, its perionnsnee hewing to 
push the Gold Mines Index up 1L5 
to 5923. Geld rose $L5 in ftnnkfmt 
to $40125 and $0275 in Zurich to 
$400275. In New- York, the Comex 
December . settlement was $3882 
($4034), Page 30 

• STERLING slipped 5 points in 
London to a record low of $14415. It 
improved to DM 3245 (DM 32425), 
SwFr 3LIG5 (SwFr 116) and FFr 
112725 (FFr 11255) and was un- 
changed sit Y337.75. Its trade- 
weighted index was 822, against 
fBJi. In New York it dosed at 
$14385. Page 31 

• DOLLAR rose in London to DM 
22335 (DM 2.733), SwFr 2L1915 
(SwFr 2J8925) and FFr 82825 (FFr 
12925) but was easier at YZ33225 
(Y23325). its trade-weeded index 
was 129tJ7 (1292). In New York it 
dosed at DM 2.7385, SwFr 2397, 
Y234J5 and FFr 82075. Page 31 

• -WALL STREET: Dow Jones in- 
dustrial average dosed 1129 down 
at 126129. Report, Page 21; full 
share listings. Pages 22-24 

• TOKYO: Nikkei Dow index rase 
5824- to 946123. Stock Exchange 
index was I J8 up at 699 l 6L Report, 
Page 21; Leading prices, other ex- 
changes. Page 24 

• PEUGEOT-TALBOTs Poissy 
plant near Paris was hit by a 24- 
hour strike protesting at the car 
maker’s redundancy plans. 

• AUSTRALIAN gross domestic 
product grew by 44 per cent in the 
September - quarter, confirming 
hopes of strong economic growth. 
Paged 

• NISSAN, motor company of Jar 
pan says it wants to go ahead with 
its long-delayed plan to build a car 
plant in Britain and will decide fi- 
nally this month. 

• EAST GERMANYS draft budget 
plans 4.4 per cent growth next year, 
one of the highest rates in Com- 
econ. Military spending is to rise 72 
per cent Page 2 

• AUSTRALIAN coal industry 
nearly doubled its borrowings, to 
AS3bn (U2.S2.76bn). in 1982-83, a 
survey said. Page 16 

• BRITISH private industry has 
been slow to take up cheap EEC 
loans: only 228 received them this 
year, against 2,000 in Italy. Page 14 

• CITIBANK of the U.S. is be- 
lieved to be the front-runner to take 
over Biscayne Federal, the ailing 
Florida savings and loan bank. 
Page 15 

• CHRYSLER CORP of the UE. 
said chairman and chief executive 
Lee lacocca accepted an offer to 
stay with the company for three 
years or more. He will receive 
150.000 common shares - currently 
worth S424zn - after three years. 

• SAATCH1 & SAATCHL UK ad- 
vertising agency, doubled pre-tax 
profit to £1121m (S16-2m) in the 
year to end September. Plage IS 

• EASTERN AIRLINES, troubled 
US. carrier, is expected to an- 
nounce today that it has agreed 
with unions on substantial wage 
cuts. Page 14 

• METALLGESELLSCHAFT, West 
German metals, process plant and 
che m ical s concern, is omitti n g its 
dividend for the second successive 
year. Rage 14 


His remarks, at a press confer- 
| ence, came almost at the same time 
as Mrs Margaret Thatcher, the Brit- 
ish Prime Minister, was launching 
ter most outspoken attack on U.S. 
economic policies and their effect 
on world interest rates. 

Immediately after their public 
statements the two met for talks at 
No 10 Downing Street the Prime 
Minister's residence. 

This open breach follows much 
more discreet disagreements when 
Mrs Thatcher met the U.S. Presi- 
dent Mr Ronald Reagan, at the 
Williamsburg summit in July and 
again in Washington just after the 
International Monetary Fund's an- 
nual conference in September. 

Mrs Thatcher’s open attack, in 
the House of C ommons yesterday, 
is likely to be strongly supported by 
other European leaders in private 
meetings in Brussels in the next 
few days. 

She said the large U.S. budget 
deficit was "causing high interest 


rates which are extremely damag- 
ing to this country and other Euro- 
pean countries and are in fact pre- 
venting us from getting the amount 
of investment we should have here 
by withdrawing a lot of capital to 
the US." 

Mrs Thatcher's comments echoed 
a similar message given by Herr 
Helmut Schmidt the former West 
German Chancellor, on Wednesday. 
He said the drain of capital from 
Europe to the US. was becoming so 
serious that controls might be 
needed to curb it 

Mr Regan said at his press con- 
ference, however, that it was very 
unlikely that the U.S. Federal Re- 
serve board wouid significantly 
loosen its monetary policy, if the 
U.S. economy continued its expect- 
ed rate of recovery during the early 
part of 1984. 

In that case he said, interest 
rates would not be likely to fall The 
U.S. A H minis tration did not, how- 
ever, want to "repeat the mistake of 


Peacekeeping forces to 
stay on in Lebanon 


BY BRIDGET BLOOM IN BRUSSELS 


THE FOREIGN Ministers of the 
U.S, Britain, France and Italy yes- 
terday reaffirmed their determina- 
tion to keep their peacekeeping 
troops in the Lebanon despite the 
deteriorating security situation 
! there. 

. The Italians, however, indicated 
that they would like to reduce their 
force from its present strength of 
2200 to the original number of 
1,100, and in Washington Mr Larry 
Speakes, the White House spokes- 
man, said the UJS. was considering 
plans to move its marines from the 
vicinity of Beirut airport to safer 
ground. 

The four ministers, meeting for 
the first time since the US. bombed 
Syrian positions in Lebanon last 
Sunday, reaffirmed the right of 
each nation’s contingent to act in 
self-defence. 

However, Mr George Shultz, the 
US. Secretary of State, accepted 
that the system of consultations be- 
tween the four countries, particu- 
larly at political level could be im- 
proved. 

Mr Donald Rumsfeld, President 
Reagan's special envoy in the Mid- 
dle East, is being given a co- 
ordinating role for the US. While 
the national contingents would not 


be bound to consult on military ac- 
tion taken in self-defence, the four 
ministers agree that there should 
be more frequent political consulta- 
tion. 

According to both U.S. and Brit- 
ish officials, there was no discus- 
sion of possible changes in struc- 
ture or size of the multinational 
force, nor of its mandate. However, 
it seems clear that the latest British 
and Italian anxieties, stemming 
from the U.S. bombing, were con- 
veyed to Mr Shultz. 

Both Sig Giuiio Andreotti, the 
Italian Foreign Minister, and Sir 
Geoffrey Howe, of Britain, have 
had separate bilateral meetings 
with the UJS. Secretary of State. 

There was some confusion on the 
intentions of the Italian Govern- 
ment in relation to the current size 
of its contingent Sig Andreotti was 
reported as saving that Italy would 
like to reduce its force to the origi- 
nal number of 1,100. 

However, a spokesman for Sig 
Andreotti said later that such a 
move was not imminent The force 
had been increased for military 
rather than political reasons - Italy 
for example has no supporting air- 
craft to protect its force - but it 
would not be reduced if there was 


any danger of upsetting the recon- 
ciliation talks In Geneva. Those are 
.currently suspended and no date 
has.been set for their resumption. 

A similar point was made yester- 
day by M Claude Cheysson, the 
French Foreign Minister. He said 
that it would be "completely irre- 
sponsible on our part while there 
are d iscus s i ons going on in Geneva 
to diminish our involvement under 
the mandate." 

t James Buxton adds from Rome: 
Italy has been extremely anxious at 
least to reduce the number of its 
troops in Lebanon as the situation 
has become more dangerous there 
following the UjS. and French retal- 
iatory attacks, of which Italy disap- 
proved. 

By reducing its troop levels to 
that provided for in the original 
agreement. Italy would not be 
breaking any commitment to Leba- 
non, nor could it be accused by the 
other countries of making a unilat- 
eral withdrawal 

Sig Andreotti also held out some 
hope that the United Nations might 
be prepared to take some part in 
peace-keeping in Beirut 

Israel considers pullback from 
Sidon, Page 4 


UK squeeze on drug profits 


BY CARLA RAPOPORT IN LONDON 


FOREIGN pharmaceutical compa- 
nies operating in Britain will be 
among those affected by new gov- 
ernment restrictions that seek to 
reduce both the profitability and 
promotional expenditure of the UK 
drug industry. 

The moves are par t of the UK 
Government's aim to reduce the Na- 
tional Health Service drug bill by 
about C65m (593.8m) next year and 
around ClOOm in subsequent years. 
Companies likely to be most affect- 
ed by the new restrictions include 
Merck, Smith Kline and Eli Lilly of 
the US., Ciba-Geigy of Switzerland, 
and leading British companies, in- 
cluding Glaxo. 

In a speech before the House of 
Commons yesterday, Mr Kenneth 
■Clarke, the UK Health Minister, 
said pharmaceutical companies' re- 


turn on capital employed would be 
reduced from around 25 per cent to 
an average of 21 per cent from April 
next year. That is expected to be 
achieved through a continued 
freeze on drug prices. 

Further savings are io be made 
by reducing the ameunt companies 
spend on drag promotion, which is 
primarily funded from XHS sales. 
Companies currently spend around 
12 per cent of sales on drag promo- 
tion; that will be cut to 10 per cent 
next year and 9 per cent by 1985-86. 
Companies that overspend will be 
obliged to repay the difference to 
the British Govemment- 

As a result of savings, the price 
freeze on drags introduced in Au- 
gust is expected to continue, with 
few exceptions, through 1984-85 


and beyond, according to the 
Health Minister . 

The pharmaceutical industry 
reacted angrily to the Govern- 
ment's moves yesterday. According 
to the Association of the British 
Pharmaceutical Industry, the new 
restrictions on profitability are "un- 
necessarily harsh" and are “likely 
to da m a g e seriously the innovative 
and export capacity of the indus- 
try." 

The UK industry made profits of 
around £200m in 1982-83 on sales to 
the NHS of around £12bn. 

Mr Ron Wing, president of the 
A5PI, said last night that the 
moves were likely to deter a num- 
ber of large pharmaceutical compa- 
nies from making further invest- 
ments in the UK 
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Thatcher at odds 
with Regan 
on interest rates 

BY PETER RIDDELL AND MAX WILKINSON IN LONDON 

U.S. interest rates are likely to remain at their present high levels at least until 
next spring, Mr Donald Regan, the U.S. Treasury Secretary, said in London 
yesterday. 


1980-81" and risk overheating the 
economy by a premature relaxation 
of monetary policy. 

Mr Regan told journalists, as he 
undoubtedly told Mrs Thatcher a 
few minutes later, that the U.S. 
budget deficits now expected in fu- 
ture years were much too high. He 
said there was “no way" that the 
Administration could tolerate defi- 
cits of such size. 

In the Commons Mrs Thatcher 
said the U.S. deficit would "cause 
great trouble within 12 months.” 

In answer to a somewhat mis- 
chievous question from Mr Peter 
TapseD, a Tory backbencher, she 
said the UjS. had “a fantastic bal- 
ance of trade deficit in contrast to 
the figures for this country.” 

Britain's current account surplus 
was £12bn so far this year, she 
said. 

Editorial comment. Page 12; Cur- 
rency crisis prediction, Page 3 


Soviet 
Union fails 
to set 
new Start 
talks date 

By Bridget Bloom in Brussels 
and Anthony Robinson In London 

THE FUTURE of the U.S.-Soviet 
strategic arms reduction (Start) 
talks was plunged into doubt yes- 
terday when the Soviet delegation 
walked away from the final meet- 
ing of the current negotiating ses- 
sion in Geneva without agreeing a 
date for their resumption in the 
new year. 

A Soviet statement later ex- 
plained that the deployment of new 
UJS. missies in Western Europe 
had "changed the global strategic 
situation." This made it necessary 

Nato foreign ministers yester- 
day unanimously appointed 
Britain's Lord Carrington to 
succeed Mr Joseph Uins of 
the Netherlands as the alli- 
ance's secretary-general. Lord 
Carrington, 64, the former Brit- 
ish foreign and defence minis- 
ter, is due to take over next 
June. 

for Moscow to review all the prob- 
lems and "therefore no date for a 
resumption of the negotiations has 
been set" 

Mr Edward Rowny, the chief U.S. 
negotiator, made clear that the UB. 
regretted the Soviet decision and 
did not accept Soviet assertions 
that developments outside the 
scope of the Start negotiations re- 
quired the Soviet Union to withhold 
agreement on a resumption date. 

He said the US. had proposed 
continuing the talks in February af- 
ter a normal two-month break, and 
added that he hoped the Soviet side 
would soon agree a date for resum- 
ing “talks which are in the interests 
of both our nations and the entire 
world." 

The UJS. side had shown flexibili- 
ty throughout the Start talks and 
had taken into account concerns ex- 
pressed by the Soviet side, be said. 
“We have offered to discuss trade- 
offs between areas of VS. and So- 
viet interests and advantages and 
are prepared to continue to nego- 
tiate in this manner towards a mu- 
tually acceptable agreement" 

Senior Nato officials attending 
the Nato Special Consultative 
Group (SCG) meeting in Brussels 
expressed similar willingness to 
continue negotiations in the paral- 
lel Intermediate Nuclear Force 
(INF) talks, broken off unilaterally 
by the Soviet side in November 23. 

Mr Richard Burt, U.S. assistent 
Secretary of State, who chaired the 

Continued on Page 14 
Nato's Polish sanctions, Page 2 


Iran pressure 
delays Opec 
pricing accord 


BY RICHARD JOHNS IN GENEVA 


IRAN'S insistence on a public com- 
mitment to the principle of a $34 
per barrel crude oil reference price 
badly snarled progress towards 
agreement at the Organisation of 
Petroleum Exporting Countries' 
(Opec) ministerial conference in 
Geneva yesterday. 

Reaffirmation of the current 
price of $29, a ceiling of 175m bar- 
rels a day on collective output, and 
individual members’ quotas, all 
agreed in March, looked assured 
until Mr Mohammed Gharazi, Ira- 
nian Minister of Oil pressed a 
seemingly semantic issue - but one, 
in reality, of highly charged politi- 
cal significance. 

Iran wants the communique is- 
sued at the end of the meeting to 
say that the revenue losses from 
the $5 per barrel price cut in the 
spring must be recouped and an ex- 
plicit statement made ruling out 
any further reduction. 

Other members oppose m aking 
such concession on the grounds 
that it might imply a pledge to re- 
store oil prices to their former level 
when the market patently cannot 
justify any increase, unless the or- 
ganisation as a whole is to suffer a 
potentially disastrous loss in overall 
production. 

Other delegations expressed the 


belief that Mr Gharazi and his col- 
leagues- were hamstrung by very 
strict instructions from the clerical 
junta in Tehran, which is not 
known for its pragmatism. 

At the same time they recognised 
that the Iranian delegation was 
seeking to extract a binding pledge 
from Saudi Arabia to limit its pro- 
duction to no more than 5m b/d. On 
that score, Iran apparently had 
wide support from the 13-member 
association because the Kingdom 
has been mainly responsible for the 
output in excess of the agreed ced- 
ing. 

Nevertheless, the problem looked 
to be essentially an ideological one. 
Particular significance was at- 
tached to the sermon preached by 
Hajoteslam Hashemi Rafasanjani, 
speaker of the Iranian parliament, 
and one of the leading figures in the 
regime, in the grounds of Tehran 
University last Friday. 

He said Mr Gharazi “speaking on 
behalf of the deprived people of the 
region, should ask Opec to compen- 
sate for the crime of reducing oil 
prices by returning the oil price at 

Continued on Page 14 

UK North Sea drilling at peak level 
Page 10 


Reagan lifts ban on 
Argentina arms sales 

BY REGINALD DALE IN WASHINGTON 
AND PETER RIDDELL IN LONDON 


PRESIDENT RONALD Reagan is 
to lift the ban on US. arms sales to 
Argentina in the light of the coun- 
try’s “significant progress" in re- 
storing respect for human rights, 
the State Department announced 
yesterday. 

The department stressed, how- 
ever, that no arms transfers would 
be contemplated that would in- 
crease the prospects of renewed 
conflict with Britain over the Falk- 
lands Islands or with Chile over the 
disputed Beagle Channel 

The decision is to take effect on 
Saturday when Sr Raul Alfonsin is 
inaugurated as the country’s new 
democratically-elected president 
Officials said that the move had 
been preceded by “extensive consul- 
tations" with Britain and Chile and 
underlined that the Reagan Admin- 
istration remained “sensitive" to 
UK concerns. 


However, the British Govern- 
ment is clearly furious about the 
U5L decision, although the official 
response last night was deliberately 
low-key. Sir Geoffrey Howe, the 
Foreign Secretary, said that the 
Government had expressed concern 
about the prospects of the UJS. re- 
suming arms sales. 

He pointed out that there was a 
wide gap between recertification on 
human rights and a decision to en- 
ter a particular commitment to sell 
arms. 

MPS said that Mrs Thatcher pre- 
sumably knew of the UJS. decision 
when she launched her attack on 
U.S. economic policy yesterday. 

Washington insisted that Mr Rea- 
gan's certification of human rights 
progress only lifted the ban on 
arms sales and permitted the re- 
sumption of U.S. military aid to 

Continued on Page 14 
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EUROPEAN NEWS 


Nato consults Spaniards i Community steel price controls in jeopardy 


about ending 
Polish sanctions 


by Madrid 
air disaster 


BY PAUL CHEESERIGHT IN BRUSSELS 


By David White in Madrid 


BY DAVID BUCHAN IN LONDON AND CHRISTOPER BOB INS Ki 
IN WARSAW 


THE U.S. is consulting its 
Nato allies in Brussels this 
work about a possible end to 
sanctions against Poland, 
officials confirmed yesterday, fol- 
lowing President Ronald 
Reagan's promise to give 
“ immediate and serious con- 
sideration ' to Mr Lech Walesa's 
call fer them to be lifted. 


Up until now, Washington 
has resisted some West Euro- 
pean pressure for a speedier 
end to sanctions, though it 
agreed last month to allow 
rescheduling negotiations to 
resume on Poland's $14bn 
f£9.6fit>n) official debt. Polish 
and Western officials held a 
first round or debr talks last 
month and are due to meet 
again in Paris next month. 


The Solidarity leader's appeal 
last weekend caught Western 
governments somewhat by sur- 
prise. One European official 
yesterday cautioned against 
expectations of a quick Nato 
decision, though the drift is 
clearly towards ending the sanc- 
tions imposed nearly two years 
ago in response to martial law 
in Poland. The elements of 
Nato sanctions still in force are 
a freeze on high-level political 
contacts with Warsaw and on 
new trade credit. The UA also 
cut civil aviation Links. 


Mr Reagan said on Wednesday 
night: “ We hove great respect 
and admiration for Lech 
Walesa, the courageous leader 
of Poland’s free trade union 
movement " — a sentiment hardly 
shared by the Polish authori- 
ties who have been angered 
by the award to him of this 
year's Nobel Peace Prize. 

Th Polish army newspaper. 
Zilnierz Wolnosci. yesterday 
called Mr Walesa's sanctions 
appeal a “pitiful gesture." 

ft maintained that the move 
was "thought up in Washington 
to save face there and to bolster 
the position of the Polish under- 
ground." The mention is to 
maintain the official image of 
Mr Walesa, however moderate 
his actions, as an unreliable 
extremist working band in 
glove with Lhe West and with 
whom talks are impossible. 

Ncveriheles the attacks come . 
against a background of relief 
in the economic establishment 
Hint an end to restrictions may 
be in sight. 

Mrs Danuta Walesa and her 
son Bogdan leave today for the 
Nobel prize ceremony in Oslo 
at the weekend. There she wit] 
deliver Mr Walesa's speech in 
which he is expected to 
reiterate his call for aid to the 
Polish economy, and for dia- 
logue inside Poland and 
between East and West 


E. Germany again aims 
for high economic growth 


BY LESLIE COUTT IN BERLIN 


EAST GERMANY again plans 
one of the highest economic 
growth rates in Comecon next 
year — 4.4 per cent. It -also in- 
tends to boost military spend- 
ing by 7.2 per cent as a result 
of defence modernisation and 
the deployment of new Soviet 
medium range missiles on its 
territory. 

In a draft budget presented 
yesterday, personal income is to 
rise 22 per cent compared with 
a planned 3 per cent this year. 
This Ls believed to represent a 
decline in real terms, although 
East Germany does not admit 
to any inflation. 

Total spending next year is 
to raise by 12.7 per cent to 
231bn Marks fISSbn) of which 
a record 33bn Marks (£8.3bn) 
for government subsidies on 
rents, public transport fares and 
prices of necessities. 

Investment is to go up by 
2bn Marks ro 49bn Marks after 


falling in recent years. Indus- 
trial production is scheduled 
to grow by 3.6 per cent, against 
a 3.S per cent target this year. 
However, net production— a new 
indicator of profitability* — Is to 
rise S per cent compared with 
actual growth of 6.2 per cent 
in lhe first half of this year. The 
higher growth is intended to 
be achieved by a record im- 
provement in productivity of 7.3 
per cent, compared to 4 per 
cent planned for this year. 

Western economists believe 
it will be extremely difficult to 
achieve such a high growth 
rate in national income (roughly 
equivalent to GNP) and pro- 
ductivity, given the burdens 
imposed on the economy. 

Spending on defence is to 
increase to 12.2bn Marks 
(£3.1 bn), and on interna! 
security, including lhe border 
troops, by 300m Marks to 4.7bn 
Marks. 


THE FATAL aircraft colli- 
sion in Madrid on Wednesday 
has taken on the proportions 
of a national seandal amid 
widespread charges of irre- 
sponsibility and negligence 
about safety precautions. 

Both airline pilots' and air 
controllers' representatives 
attacked inadequate ground 
signals a<s a prime cause of 
the accident, in which a 
Boeing 727 crashed on its 
take off run into a DC-9 
which taxied across its path 
in thick fog. 

More than 30 hours after 
the crash, Spanish officials 
were yesterday still unable to 
give a final figure for the 
number of dead, put at 92 of 
tbe 133 people on board the 
two aircraft, which belonged 
to tbe state-owned Spanish 
airlines Iberia and Avlaco. 

The Spanish Union of Air- 
line Pilots disclosed that on 
the evening before Lhe crash 
an A via co captain complained 
about the unclear signals on 
Use approach runways. 

The crash, which followed 
that of a Colombian Boeing 
747 on its approach to Madrid 
on November 27, was due to 
the Aviaco DC-9 having taken 
a wrong turning while taxi- 
ing to its take-off position. 
The pilot, who had 25 years’ 
flying experience, appears to 
have missed a “no entry ” 
signal and to have taken a 
runway reserved for the exit 
of arriving aircraft. 

Sr Mariano Hernandez, 
President of the Spanish Air 
Controllers' Association, said 
the signalling system had 
improved over the last year 
bat was still imperfect. “It 
is not that we have chosen 
this moment to denounce this 
and other technical defici- 
encies," he said. “We have 
been denonnclng them for 
years." 

Pilots urged the installation 
of a ground radar control 
system similar to that used 
in Heathrow and other air- 
ports. But Sr Pedro Tena, 
Director of Civil Aviation, 
was qnoted as saying there 
were no plans to Instal one 
at Madrid. The cost, which he 
put at Pta 600m ($4m), was 
not justified since the airport 
had only four or five foggy 
days a year, he said. 

Spanish newspapers unani- 
mously criticised tactical fail- 
ings and refused to accept the 
succession of accidents in 
Spanish airports — particularly 
after the PanAm-KLM Jumbo 
collision disaster In Tenerife 
six years ago — as pure 
coincidence. 


Azores base talks hope 


BY DIANA SMITH IN LISBON 


INTENSIVE last-minute negoti- 
ations are taking place in 
Lisbon over continued U.S. use 
of lhe Lajcs airbase m the 
Azores. It is hoped that agree- 
ment can be completed in time 
for Mr George Shultz, the U.S. 
Secretary of State, and Portu- 
guese officials to initial it 
during his official visit next 
Monday and Tuesday. 

An accord may be delayed, 
however, by Portugal’s attempts 
io secure military and civilian 


aid worth more than the $140m 
reportedy on offer from the 
U.S. in return for facilities they 
have used for decades 


Athens agrees 
$17 m tax 
bill on Onassis 


A founder member of Nato, ' 
Portugal spends 3 per cent of 1 
its modest gross domestic pro- 
duct on military commitments < 
and is eager for extensive U.S. 
help in modernising its forces. 
The Azores regional govern- ' 
ment, too, wants more direct 
aid. 


Talks on Barents pact 


BY FAY GJ ESTER IN OSLO 


NORWAY and the Soviet Union will 
next week make another attempt to 
agree on their sector boundary in 
the Barents Sea. The two countries 
slaked overlapping claims to the 
continental shelf in those strategic 
waters nine years ago. when both 
extended their continental shelf 
boundaries to 200 miles. 


Since then, the disagreement, 
about an area totalling 155,000 
square kilometres, has remained 
unresolved. 

Stf far, all that has been achieved 
is a temporary pact renewed every 
summer, regulating fishing rights 
in the disputed zone - sometimes 
called the "grey zone.” 


Ms Christina Onassis, the Greek 
shipping heiress, has agreed to 
pay the Greek state L74bn 
drachmas ($17.7m) in inherit- 
ance taxes for land and business 
assets bequeathed by her father, 
Mr Aristotle Onassis, Andriana 
lerodiaconou reports bom Ath- 
ens. 

The Greek Government had 
originally sued Ms Onassis for 
ap pr ox im ately DR 2.<bn. But the 
sum was reduced in an out-of- 
court compromise settlement. 
The Greek Finance Ministry said 
that it will deduct a further 
drachmas 600m from Ms Onas- 
sfa’ final tax bill in compensation 
for the nationalisati o n of Olym- 
pic Airways in 1975. 

Ms Onassis will reportedly now 
go ahead with plans to finance a 
S30m hospital in Athens. 


Caledonian Girls to 
Dallas/Fort W>rth: 

Two Super Executive tickets for the price of one. 


Between 23rd Oaaber and 31st 
December 1983, were offering two Super j 
Executive seats for the price of one on all J 
round trips to Dallas/Fort Worth. | 

So if you've never flown with us, 1 
now’s a good time to try. 1 

And let someone else share the 
experience wirh you. Free of cliarge. 

for further details contact your local 
travel agent or call British Caledonian on 
01-668 4222. 

We never forget you have a choice. 




British 0 Caledonian. 


SERIOUS DOUBTS have 
emerged about the ability of 
the European Community to 
bring in minimum price con- 
trols. with measures to enforce 
them, for widely traded steel 
products by the beginning of 
next year. 

The Benelux countries are 
fighting against schemes to 
monitor trade Sows, while West 
Germany has been distinctly 
unenthusiastic about the price 
controls unless they are accom- 
panied by controls on the steel 
trade. 


instrument .of that control. 


H 


Bonn baffled by Cheysson’s MCA claim 


i A long senes of expert and 
official meetings, the latest of 
which took place yesterday, have 
failed to overcome differences 
among the Ten, opening up the 
possibility that industry minis- 
ters will be unable on December 
14 Id agree on a fresh set of 
steel market crisis measures. 

These measures are designed 
to stabilise the weak steel 
market and would extend the 
controls already embodied in 
production quotas and price 
guidelines. 

The European Commission 
wants, and can legally bring 
in. price controls but will not do 
so without an adequate enforce- 


THE BONN Government was apparently 
mystified yesterday by the claim made by 
M Claude Cbeysson, the French Foreign 
Minister, that tbe two countries had agreed 
on detailed changes to lhe EEC’s “green” 
currency system, writes John Wyles in 
Brussels. 

According to M Cbeysson, an understanding 
was reached at the Athens summit on phasing 
out monetary compensatory amounts— the 
system of border taxes and subsidies which 
shelter the EEC's common farm price system 
against changes in national currencies. For 
some months, France and West Germany have 
been arguing about bow to reform the system. 

While trying to avoid publicly denying M 
Cheysson’s claims. West German officials in 
Brussels and Bonn were surprised by them. 


Although Chancellor Helmut Kohl reported 
at the end of the summit on Tuesday that the 
positions were dosing on some details, the 
officials could find no evidence to confirm M 
Cbeysson's claim of an understanding io 
phase out BXCAs “with a precise timetable, 
precise figures, year by year." 

David Marsh writes from Paris: French 
Foreign Ministry officials said yesteriay that 
91 Cbeysson was referring to a timetable for 
e liminatin g MCAs which was dearly de- 
pendent on agreement on the issue by the 
Community as a whole. u 

They rejected the argument that M 
Cbeysson was putting too optimistic a gloss ou 
the contentious question, claiming that the 
conditional nature of the timetable menioned 
by tbe minister should have been obvious. 


It is seeking to have trade 
kept to traditional levels— in 
effect a quota. It such quotas 
are exceeded then fines should 
he paid. It has won little sup- 
port. But the Commission 
doubts whether this is legal in 
a common market. Although it 
is prepared to use its influence 
against surges, it is not pre- 
pared to entertain a system of 
fines to prevent them. 


ment system that can only be 
introduced by the Council of 
Ministers. 

Included in this enforcement 
system would be an attempt to 
monitor trade flows by attach- 
ing a certificate to each con- 
signment of steel moving from 
one country to another. 

Belgium and Luxembourg, 
and to a lesser extent tbe 


Netherlands, are arguing that 
this is discriminatory. Because 
of their small internal markets, 
they are heavily dependent on 
exports. They want the accom- 
panying certificate to be 
attacked to all steel consign- 
ments. 

Industry executives noted 
yesterday that this would sink 
the system by the sheer weight 


of paper. They believed it was 
a ploy to have the certificate 
abandoned altogether. 

But West Germany, the EEC’s 
biggest steel producer, is 
anxious to control trade as a 
pre-requisite to price controls, 
because it feels its Industry is 
being harmed by the export or 
subsidised exports. The accom- 
panying certificate would be the 


• The European Commission's 
controversial draft directive on 
employee consultation and 
information received a swift 
and insubstantial scrutiny from 
EEC employment ministers yes- 
terday. writes John TAfyles In 
Brussels. Britain once again 
voiced its opposition In prin- 
ciple to imposing legal obliga- 
tors on employers to consult 
and inform their workforces. 


Previous' discussions "by 
officials have revealed that the 
UK is alone in outright oppo- 
sition to the so-called Vrede- 
ling -directive. However, most 
other member states have 
raised detailed technical objec- 
tions. France appears most 
enthusiastic. 


James Buchan reports on Der Spiegel’s role in the Flick affair 

Bonn fails to tame a Press ‘beast’ 


Doubts over 
satellite TV 
in. France 


THE FRANKFURTER Allge- 
meine Zeitung, the learned 
voice of German conservatism, 
could not make up its mind last 
week about what it thought 
Count Otto Lambsdorff, the 
Economics Minister, who is 
accused of taking bribes from 
the Flick concern, should do. 

If Count Lambsdorff were to 
resign because of the Public 
Prosecutor’s suspicious this 
might relieve Chancellor Helmut 
Kohl's Government at th* 
charge that it had no political 
nr moral conscience, the news- 
paper mused. On the other 
hand, his resignation would 
also hand “ the malefactors 
their triumph 

The malefactors are Der 
Spiegel, the Hamburg news 
magazine, and Its publisher Herr 
Rudolf Augstein, whose mam- 
moth investigations into busi- 
ness contributions to the estab- 
lished political parties 
amounted to a “ campaign,” 
according to the paper. 

The Government and its Press 
supporters are dearly hoping 
to tar the magazine with the 
brush of prejudging the issue, 
so that the court will not be 
able to proceed against Count 
Lambsdorff. thus snaring the 
coalition a crisis. Herr Hans 
Engelhard, the Justice Minister 
and a member of Count Lambs- 
dorfFs Free Democrat Party 
(FDP1. has talked of Introduc- 
ing British-style restraints on 
reporting. 

The irony is that Der Spiegel's 
publisher Is also a member of 
the FDP and even sat for three 
months In 1972-73 In the Bun- 
destag. Herr Augstein. 60, is 
a contradictory. Intemperate 
figure, whose characterist/ss are 
mirrored not only in his maga- 
zine. which claims 10 per cent 
of the country's over^H reader- 
ship, but in the history of the 
Federal Republic. 

Herr Augstein was bom in 
Hanover in 1923. the same year 
that Time magazine first bit the 
streets but that ls about all the 
father of news magazines and 
its most successful European 
progeny have in common. 

Der Spiegel started life in 
1946 as a simple copy of Time, 
under the aegis of two British 
officiers. Its style soon became 
unpalatable to the occupation 
authorities, the officers with- 
drew, and Herr Augstein took 
over as sole, publisher at the 
start of 1947. 

Like all weekly news maga- 
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Formal charges of accepting bribes were laid yesterday against 
Count Otto Lambsdorff, tbe West German Economics Minister, 
Reuter reports from Bonn. The Bonn Prosecutor said the 
charges were filed in district court, culminating a two-year 
iavestigflation Into suspicions that the giant Flick conglo- 
merate secretly contributed to Count LambsdorfFs Free Demo- 
cratic Party in the 1970s to secure a multi-million dollar 
tax break. 


zines, the magazine interprets 
the news but In tones that 
largely, but not overwhelm] ngiy, 
reflect Herr Augstein's nature. 
For example, tbe magazine’s 
perennial hostility to the Polish 
Pope is often traced to Herr 
Augstein's anti - clericalism, 
despite the fact that he was 
born a Roman Catholic — or 
perhaps because of it. 

During Der Spiegel’s per- 
sistent campaign to prevent 
Nato missile deployment. Herr 
Augstein was often accused of 
being anti-American, a charge 
that Dr Henry Kissinger rejects. 
“I always held you Rudolf," 
he has said, “rather as a man 
who was more nationalist in 
the 1950s and 1960s than was 
then usual. But that is no 
crime.” 

In the early years, Herr 
Augstein devoted himself to 
German reunification and fought 
bitterly against Chancellor 
Konrad Adenauer and Herr 
Franz-Josef Strauss, whose 
attempts in the late 1950s to 
bind West Germany to Nato 
with atnmic weapons risked 
“fixing the Soviets at the Elbe,” 
he thought 


Today, this nationalism is 
displayed in an aggressive 
longing for lost sovereignty. 
The enemies are Herr Helmut 
Schmidt, who helped devise the 
Nato missiles plan, and 
Chancellor Kohl and President 
Ronald Reagan, who carried it 
through. The tone Ls profound 
pessimism shot through with 
panic or, as one senior editor 
of the magazine puts it: ** Rudi 
has got Angst real bad.” 


At the best of times, Der 
Spiegel tries to give its 4.7m 
readers that thrill of terror and 
despair (“How dangerous are 
young doctors"; “The first 
aerobics death'') without which 
many Germans find it hard to 
get through Monday breakfast 
During tiie missiles debate, 
Herr Augstein outdid himself 
in threatening a new Sarajevo 
and appealing to German 
national interest 


AH this provides ammunition 
for the Government and the 
loyalist Press in the Flick affair. 
They argue that Herr Augstein 
is trying to destroy the FDP in 
order to make possible a Left- 
wing Social Democrat and 


Green majority, which could 
realise his nationalist dreams. 

The charge, however, quite 
overlooks what Der Spiegel 
journalists term their pub- 
lisher's “key experience” in 
1962, when Herr Strauss alleged 
the magazine was revealing 
military secrets. “ Was that pre- 
judging the issue ? " Herr 
Augstein thundered this week. 
“Some of us were unjustly 
jailed, myself for 103 days. And 
none of the people suspected in 
the ’Spiegel affair,’ ever came 
to triaL” 

The result of the “Spiegel 
affair” was not only to create 
the celebrated Augstein hatred 
for Herr Strauss, which is also 
a dependence, but also to con- 
firm the magazine in its passion 
for investigation, pioneered in 
1950 by revelations about 
alleged bribery in the choice of 
federal capital. 

Apart from a brief flirtation 
with Chancellor Wilhelmf 
Brandt and Ostpqlitik, Der 
Spiegel has never supported a 
Bonn Government. The Schmidt 
coalition tried to “tame the 
beast’ by according its Bonn 
corespondents special post- 
Cabinet briefings, largely in 
vain. The magazine's journalists 
say there was never lhe slightest 
suggestion that the SPD might 
escape the Jong investigation. 

Further, Der Spiegel was not 
without its own doubts. It was 
only after the Public Prosecutor 
had staged his Press conference 
announcing the charges last 
Tuesday that a Bonn correspon- 
dent telephoned Hamburg to 
release the first 30,000 copies 
of a 352-page book entitled 
“Flick: The bought Republic." 

Der Spiegel is a symptom of 
something that is wrong with 
the German Press. At a recent 
discussion at tbe Aspen Insti- 
tute in Berlin, participants re- 
peatedly complained of the 
“obedience until death” of the 
German tradition and the main- 
stream Press. Spiegel correspon- 
dents say that someone has to 
look at the “dart; side." 

Der Spiegel is a disagreeable 
magazine, written in fractured 
German, poisoned with neol- 
ogisms and dead metaphors, vul- 
gar, condescending, sarcastic, 
insinuating. But without “Rudi 
Augstein's private freedom of 
information Act" (Aspen) West 
Germany would be, to quote a 
favourite Kohl phrase, “quite 
another Republic." 


By David Marsh in Paris 


THE FRENCH Government, 
responding to growing doubts 
about tbe heavy costs of its 
ambitious plan for direct satel- 
lite television broadcasting 
from space, is to set up an 
expert working group to decide 
whether it needs to be changed 
substantially. 

Under the project, launched, 
with West Germany by the pre- 
vious a dminis tration. France 
planned to- have a full-scale 
direct broadcasting system in 
service by the end of 1986, 
beaming programmes to house- - 
holds with rooftop antennae:. 

Budgetary pressures, alterna- 
tive proposals for cable televi- 
sion, and general slippage in 
European plans for satellite 
television, have since made it 
impossible to meet the planned 
starting time. 

The Government must decide 
whether to continue the pro- 
gramme In spite of mounting 
costs and waning political 
enthusiasm, or to scale it bade 
and to collaborate more closely 
with West Germany and 
Luxembourg in joint services. 

The decision to . set up an 
expert study group to look Into 
all the political, cultural and 
economic aspects,- follows com- 
pletion of areportby M Gerard 
Thery. a highly respected tele- 
communications official under 
the previous : administration, 
which considered the technical 
questions. 

M Thery. has drawn np 
several alternative* for govern- 
ment action, including scrap- 
ping the satellite Plan alto- 
gether. This would involve 
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Car production at Peugeot- 
Talbot's Plain plant at Poissy. 
west of Paris, has been halted 
by a 24-hour strike called by 
nolens in protest against the 
company's redundancy plan, 
Reuter reports. 

The unions are opposing 
proposals to make 2£6l 
people redundant. 


Italy embarks on talks 
about an incomes policy 


Dutch consider 


tighter control 
over banking 


By Walter Ellis in Amsterdam 


BY JAMES BUXTON IN ROME 


THE ITALIAN Government will to- 
day meet unions and employers for 
the first round of talks which it 
hopes will lead to the introduction 
of an incomes policy in Italy next 

year. 

The basic issue is the scala mo- 
bile sliding scale wage indexation 
system. Though its working was 
limited in January this year, to cut 
the protection it gives against infla- 
tion by more than 15 per cent, this 
has not yet produced tbe expected 
fall in the inflation rate. 

Wages this year are expected to 
rise by about 15 per cent roughly in 
line with the average inflation rate 
for the year instead of the target of 
13 per cent This is partly because 
the Government conceded pay in- 
creases to state employees far 
above its own ceiling. 

Yet the scala mobile agreement 
of January 1983 was still historic, 
not so much because it cut the pro- 
tection it provided against inflation 
from about 80 to 65 per cent, but be- 
cause it established a precedent 
that tbe scala mobile could be al- 
tered- _ 

Until then, it had been regarded 
as a sacrosanct element of the deli- 
cate balance between rulers and 
ruled in Italy, which kept the coun- 
try stable. Despite assertions by 
union leaders after the January 
agreement that they never wanted 


to folk about the scala mobile a gain , 
two of the three main unions have 
recently put forward proposals for 
modifying it further. 

Tbe Christian Democrat-oriented 
CISL and the Socialist-oriented UIL 
unions both favour a proposal un- 
der which the scala. mobile would 
next year compensate only for a 10 
per cent inflation rate - the govern- 
ment’s official target for 1984. Since 
inflation next year is thought likely 
to reach 13 per cent in tbe absence 
of any incomes policy, such a move 
would mean a fall in real wages, the 
first for many years. 

However, lhe CGIL union, the 
largest of the three, which repre- 
.sents most lower-paid workers, 
does not share its fellow unions' 
easy acquiescence in the Govern- 
ment's aims. Sig Luciano Lama, its 
leader, has so far suggested little 
more than a tight squeeze for next 
year, though he has hinted at a 
block ou pay Increases above scala 
mobile payments. 

Yet even the powerful opposition 
Communist Party, to which the ma- 
jority of CGIL's leaders defer, has 
hinted that it does not now consider 
the scala mobile something to be 
defended to the last ditch, given the 
disadvantages Italy is suffering be- 
cause of an inflation rate more than 
double that of its competitors; and 
because workers in most industrial 


countries are now getting real wage 
increases, while Italians are only 
getting staggeringly high nominal 
ones. 

Yesterday, the three unions were 

meeting in a final attempt to pro- 
duce a unified front at today's talks. 

The Government, which will be 
represented at the talks by Sig 
Gianni de Michelis. the Socialist 
Minister of Labour, has said that in 
return for an agreement on indexa- 
tion, it would apply incomes re- 
straint to the large number of self- 
employed workers by trying to levy 
taxes on them more effectively, and 
would hold down price rises in elec- 
tricity and telephone tariffs. 

But the unions will certainly ask 
for more, including higher Govern- 
ment investment to reduce unem- 
ployment and the often discussed 
but never implemented wealth tax. 
Today's meeting will be only the 
first of several discussions for 
which a vague deadline of the end 
of January has been set 

The Government of Sig Betti no 
Creud knows it must bring down in- 
flation - not just because it recently 
received a sharply worded letter 
from the International Monetary 
Fund telling it so. 

It intends to prepare a package of 
measures to cut the public sector 
deficit by L10,000bn ($6bn) to keep 
to the original target of LSO.OOObn. : 


THE DUTCH Government is con- 
sidering changes in the law to give 
the central bank greater control 

over credit Institutions. 


Mr Onno Rnding, the finance 
Minister, told the parliamentary fi- 
nance committee in the Hague that 
the changes envisaged would en- 
able external accountants used by 
companies to verify their results to 
inform the central bank of any 
irregularities they uncovered. 

At present, accountants report to 
the bank only if asked, so that bank 
o fficials have to be aware of any 
cause for concern before they can 
request assistance. 

Demands for change were mad? 
by MFs of ell parties when it was 
learned this year that the collapse 
of the Hlburgse Hypotheekbank. a 
southern mortgage bank, could 
have been prevented if the central 
bank , had only been informed of 
certain alleged accounting malprac- 
tices. 


Tilburgse was declared bankrupt, 
at great cost to many of its inves- 
tors, although its affairs had for 
some time been supervised by a 
central bank team, and there have 
been claims since then that, at the 
very least, tbe central authorities 
were negligent 


stopping work on the first 
French satellite, TDF-1. which 
is being built by a Franco- 
German industrial group and is 
due to be launched at the end 
of 1985. 

Such a drastic step is highly 
unlikely to be taken'. Govern- 
ment officials say. But under- 
lying lower industry expecta- 
tions, officials at the aerospace 
concern Aerospatiale admit that 
the chances of a firm contract 
for a planned second satellite 
TDF-2. are receding,. 

TDF-2 would cost $60m 
(£41. 5m), while the whole satel- 
lite system is estimated to cost 
around $2 50m. The TDF-2 unit 
would be needed to make the 
French direct • broadcasting 
system fully operational. A pos- 
sible alternative would be to 
link up with the first planned 
West German television said- 
lire. TV-Sat. being built by the 
same Franco-German group and 
also planned for launching a* 
the end of 1985; to set up a joint 
service; 

A further option— about 
which talks have been' taking 
place for much of this year— 
would be collaboration with 
Luxembourg. The Grand Duchy 
has virtually given up its plan - 
for a fully independent 
satellite beaming programmes 
over much Of central Europe- 

Increased impetus being 
given to cable television in 
France is an important reason 
for waning enthusiasm about 
satellite broadcasting. •, Th® . 
French Gavernrpent Is looking 
increasingly at - the option of 
using . less expensive medluiB- 
clasa satellites, of lower power . 
than either TDF or TV-Sat » 
beam signals to central ground 
receiving stations. -These would 
then “pipe" television pw 
Grammes . to . homes - via cable 
networks. 
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A parliamentary inquiry Into the 
circumstances of the bank's col- 
lapse has been ordered. 
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AMERICAN NEWS 


Gall for U.S. to 
face threat of 
currency crisis 

BY STEWART REMMG IN WASHINGTON 


THE U.S. is heading for a cur- 
rency crisis stxnHar to that 
which engulfed Britain in the 
mid-1970s, according to Sir 
Stephen Morris, senior fellow at 
the Institute for International 
Economics in Washington. 

Writing in the forthcoming 

issue of the magazine fortune, 
Mr Karris says that the com- 
mon impression in the U.S. 
that there de plenty of time to 
Cackle the threat- posed by the 
Federal budget deficit Is 
M dangerously disingenuous, " 

Mr Marris, former l y chief 
economic adviser for the 
«ecretarv general of the 
Organisation for Economic Co- 
operation and Development, 
adds: “ We have seen only too 
often what happens when a 
country lets its public finances 
get out of control ... a nasty 
economic phenomenon gener- 
ally called a . stabilisation 
crisis." 

The mechanism o f such a 
crisis involves a complex inter- 
action between loss of confi- 
dence to the domestic financial, 
markets and the foreign ex- 
change market., accenting to 
Mr Marris. 

"The currency goes into a 
nosedive, interest rates and in- 
flation accelates," . . he warns. 
“ The only way then to restore 
confidence is by monetary and 


fiscal action that halts the econo- 
mic recovery and sets toe stage 
tor recession." 

Mr Marris says that a firm 
monetary policy such as the one 
the U.S. Federal Reserve is 
following postpones but does not 
avert the crisis. Initially, high 
real interest rates attract in- 
flows of funds from abroad, 
providing more than enough 
capital to offset the gradual rise 
In the structural budget deficit. 

This is what Mr Marris says 
is currently happening in the 
US. “But this conjunction of 
an unsustainable budget deficit 
and unsustainable capital inflow 
cannot continue indefinitely. 
At some point foreigners* nerves 
will probably crack." Then, as 
happened in the UK, currency 
flows reverse, currency flows 
out, toe dollar will weaken and 
Inflation accelerate. 

“ At some point along toe line 
comes the classic symptom of 
the acute phase of a stabilisa- 
tion crisis. Interest rates will 
rise but the dollar will keep 
sinking because capital is still 
fleeing. 

“An American stabilisation 
crisis would be bad news for 
the world economy . . . if it 
proved severe enough to halt 
the <U-S.) recovery and set the 
stage for a new worldwide re- 
cession." 


Campaign launched to lift 
curbs on U.S. banks 


BY WILLIAM HALL IN NEW YORK 


SENATOR Jake Gam, chairman 
of the Senate Banking Commit- 
tee, has launched the campaign 
to lift curbs on U.S. bank opera-, 
tions in several foreign coun- 
tries which discriminate against 
US. hanks, in particular Aus- 
tralia and Panada. . ■ • 

Sen Gam introduced, the In- 
ternational Reciprocity Act 1983 
on the last day of the recent 
congressional session. Novem- 
ber 18. He is promising quit* 
action on the Bill- which, will 
require UJ5. bank regulators to 
take into account foreign treat- 
ment of UjS. banks* overseas 
operati o ns whPU granting new 
privileges .and ' charters, to 
foreign banks In the PA 
Gam has been concerned by 
the growing number of coun- 


tries which restrict entry to U.S. 
banks but whose domestic banks 
have been tree to expand into 
the U.S. The Senate Banking 
Committee is planning a series 
of . hearings on the issue, 

Sen Gam’s banking commit- 
tee is also concerned about 
restrictions on U.S. banks in 
countries such as Brazil, Japan 
and toe Middle East. 

The proposed legislation is 
seen as a nsef&l lever to get 
reciprocal treatment for TLS. 
banks in countries which 
severely restrict their presence. 

Sen Gam's initiative will be 
welcomed by the major multi- 
national U.S. banks which have 
found their presence in several 
countries under threat 


AT&T set 
to keep 
long-distance 
business 

By Paul Taylor in New York 

U.S. TELEPHONE customers 
will continue to be connected 
to American Telephone and 
Telegraph's long distance ser- 
vice after the Bell system 
break-up unless they specify 
otherwise. 

Federal Judge Harold Green, 
in the latest in a long string 
of court rulings, rejected a re- 
quest from MCI and other 
AT&T competitors that each 
of them be allocated a portion 
of the intercity calls that are 
not specifically designated for 
a particular carrier. 

The court action arise be- 
cause the planned Bell system 
break-up requires that all the 
long distance carriers be given 
an equal chance to provide tele- 
phone services for business and 
residential customers. 

Telephone customers will be 
asked to specify which long 
distance carrier they wish to 
use, starting next September. 
However, it is expected that 
many customers, at least 
initially, will not specify. Under 
toe latest ruling, these cus- 
tomers’ calls will be directed 
to AT & T. 

The ruHng is a major blow 
to AT & Ts rivals and means 
AT & T will retain motions of 
dollars in revenues it might 
otherwise have lost Judge 
Greene estimated that as many 
as 90 per cent of telephone sub- 
scribers will initially fall to 
nominate a specified carrier. In 
these circumstances the judge 
said sending the calls to AT & T 
would minimise disruption. 

In other moves: 

• AT & T is opening 42 busi- 
ness sales and support centres 
designed to bolster toe telecom- 
munications’ giant’s working 
lationship with the nearly 6m 
small and medium sized busi- 
nesses in toe U.S. 

• Pacific Telesis, one of the 
seven regional holding com- 
panies formed out of the Bell 
system break up has won a 
$446m or 5.7 per cent interim 
telephone charge rate boost 
from toe Caltfomia Public 
Utilities Commission. 

Pacific Telesis had asked for 
$83Sm. The rate increase, par- 
ticularly crucial for Pacific 
Telesis, will be effective Janu- 
ary 1 and will lift, for example, 
the monthly residential charge 
for basic service from $7.47 to 
$7.74. 


This time things may be different, writes Jimmy Burns in Buenos Aires 

Bright dawn of hope for a new Argentina 


SR RAUL ALFONS1N. the new 
President of Argentina, is likely 
to have a rousing first 100 days. 
On Monday, after Saturday’s 
day of public celebration of the 
end of military rule and his 
inauguration, toe Congress will 
sit in *' extraordinary session " 

to deal with a package of 
emergency legislation. 

The pervading note of opti- 
mism generated by the victory 
of Sr Alfonsin's Radical Party 
and his own personal popularity 
have begun to be measured 
against toe country’s lurking 
economic and political prob- 
lems. Sr Alfonsin's aides 
believe these should be tackled 
as soon as possible, for Argen- 
tines tend to be fickle in their 
loyalties. 

The new Government is 
already in a quandary, torn 
both by its wish to deliver at 
least some of the more populist 
promises of its electoral plat- 
form, and by its orthodox con- 
cern for stability through 
cautious reform rather than 
revolution. 

On the political front, the 
Radicals will turn their atten- 
tion in Parliament, to the armed 
forces. Sr Alfonsin's strident 
anti-militarism undoubtedly 
helped him greatly to win toe 
election. 

Parliament is likely imme- 
diately to start to consider the 
repeal of the outgoing military 
Government's amnesty law, 
which benefits officers respons- 
ible for the torture, deaths and 
disappearances of some 15.000 
Argentines since the 1976 coup. 

Sr Alfonsin has hinted that he 
would prefer selective justice 
rather than sweeping trials, 
with the focus on the regime's 
first two juntas and a small 
number of other individual offi- 
cers. But he could face pres- 
sure from human rights groups 
and members of Parliament to 
take more drastic action. 

The radicals' plan to cut mili- 
tary spending from 5 per cent 



Sr Alfonsin . . . personal popularity. 


of Gross Domestic Product to 2 
per cent could be greatly eased 
if the new Government reaches 
an early agreement with Chile 
over their territorial dispute in 
toe Beagle Channel. Sr Alfon- 
sin has accepted in principle 
the Papal peace proposal made 
in 1978 which leaves the three 
islands of Nueva, Picton and 
Lennox in Chilean hands. 

The Radicals hope that an 
eventual agreement with Chile 
will also assist Argentina’s 
efforts to seric a diplomatic 
solution to the Falkland Islands 
problem. Sr Alfonsin main- 
tains the claim of sovereignty 
to the islands, but his govern- 
ment is expected to adopt a 
more r ealistic attitude if the 
British agree to negotiate. 

There are now Argentine offi- 
cials in the Foreign Ministry 


prepared to discuss thorny 
issues like leaseback and the 
interests of toe islanders. 

But perhaps toe worst prob- 
lems lie in the economy. Last 
month members of Sr Alfonsin’s 
economic team broke toe official 
veil of secrecy over toe fixture 
Government’s programme. They 
speculated that an early an- 
nouncement would be major 
wage increases. This prompted 
shopkeepers to mark up their 
prices by between 20 and SO per 
cent on the spot, so that the 
Radicals' room for manoeuvre 
has already been greatly 
reduced in advance. 

The Radicals are hoping that 
all is not lost They still want to 
attain several basic targets for 
1984: 

• Double digit inflation rate by 
the end of the year against 400 


per cent currently. 

• Growth of 4 per cent, from 
an unexpected level of just over 
1 per cent in 19S3; 

• A trade surplus of $3bn; 

• Unemployment down from 
the present record of 20 per 
cent 

The 1984 budget is expected 
to be put to parliament by early 
January. The Government has 
inherited a budget deficit 
equivalent to about 12 per cent 
of GDP, and time to reduce this 
to at least 5 per cent by the 
end of next year. 

Revenue is expected to be 
boosted by tax increases on 
most luxury goods, on capital 
gains and on land, and toe 
tightening up of toe collection 
system. The party is hoping to 
negotiate a social contract in- 
volving wage and price controls 
in return for job creation 
schemes and Improved welfare 
programmes. The fiscal and 
prices and incomes policies will 
probably depend on whether the 
Government can successfully 
apply two related proposed 
reforms: changes in the main 
trade union body, the General 
Confederation of Labour, to 
break toe grip of opposition 
Peronists and changes in the 
banking system to transfer 
greater resources to industry, 
bowed under toe weight of its 
debts. 

The Radicals also want to con- 
solidate some of the changes that 
have taken place over toe past 
year. Interests rates will be 
subject to a maximum level laid 
down by the authorities and will 
be negative in real terms. A 
greatly empowered central bank 
will centralise funds and reallo- 
cate credit by a complex 
mechanism of advances and re- 
discounts among the banks. New 
brandies will be discouraged 
and mergers favoured in an 
attempt to trim the banking 
sector, which grew excessively 
in a speculative boom following 
toe 1976 coup. There is no talk 
of nationalisation, however. 


On the external side, the 
radicals’ public position since 
winning the election has been 
not to interfere publicly in the 
debt negotiations of the out- 
going Administration and to 
issue repeated reassurances that 
they would honour all Argen- 
tina's obligations. 

In spite of some public pos- 
turing about “usurious" interest 
rates, toe Radicals privately 
claim to have adopted a 
cautious line, maintaining un- 
official contacts both with the 
International Monetary Fund 
and toe commercial banks. 

Sr Bernardo Grinspun. the 
Economy Minister, hinted two 
weeks ago that formal negotia- 
tions with toe Fund could begin 
before toe new year. The tar- 
gets set in toe current standby 
agreement, until March 1984. 
have been broken and toe Radi- 
cals are keen on striking a new 
deal that would be more com- 
patible with their policies. 

Argentina faces repayment of 
principle totalling $14bn on its 
$40bn foreign debt next year. 
Its freely disposable reserves 
are understood to be around 
S200m. making the prospect of 
meeting $5bn of interest pay- 
ments falling due next year 
particularly troublesome. 

The Radicals’ optimism about 
being able to pay off a substan- 
tial part of this figure thanks to 
a healthy trade surplus has been 
dampened by recent problems 
with toe annual wheat yield. 

Sr Grinspun himself is 
assuming a trade surplus in 
1984 of about $3bn down from 
previous estimates of S4bn. 

The success of toe new 
Government depends very much 
on Sr Alfonsin’s ability to pro- 
ject the human face of Govern- 
ment after seven years of 
depersonalised politics run by 
distant generals. 

The overriding feeling both 
ait home and abroad is that 
Argentines can look forward to 
a brighter future with more 
confidence now than for many 
years. 


Korean jet investigation ‘found navigational error 9 


TORONTO — International 
Civil Aviation Organisation 
(ICAO) investigators have 
concluded that a South 
Korean airliner shot down on 
September 1 was off course in 
Soviet airspace probably be- 
cause of a navigational error, 
the rTanadian Broadcasting 
Corporation (CBC) has said. 

The investigators’ detailed 


report on the incident, 
expected to be discussed by 
the ICAO council next week 
in Montreal, says the Boeing 
747's navigational computer 
was probably programmed 
with the wrong starting point, 
according to CBC 
This resulted in a course 
that took the craft over the 
Soviet island of S a kh ali n 
where it was shot down by a 


Soviet fighter with toe loss of 
all 269 people aboard. 

M Yves Lambert, Secretary- 
General of ICAO, refused 
comment on the report. The 
flight started in Anchorage, 
Alaska, and was supposed to 
follow a series of eheespoints 
across the northern Pacific to 
Japan. 

The broadcast said ICAO 


experts suspect an error in 
the coordinates conld have 
placed the starting point 10 
degrees, or 300 miles, east 
of the actual point of origin, 
guiding the craft off its 
intended flight path. 

The Soviet Union charged 
that the Korean plane was on 
a spy mission and said it must 
intentionally have entered 


Soviet airspace over the sen- 
sitive. militarily strategic 
island because a well-trained 
crew could not have made 
such a colossal navigational 
error. 

The ICAO report said such 
a mistake was not only 
possible, but in this case was 
even likely, according to CBC. 
Reuter 
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NEW GUARANTEED PARCELS SERVICE 

LONDON-BRUSSELS/AMTWERP 

Red Star, Britain’s fastest and most reliable 
parcels service, has now added Brussels 
and Antwerp to its list of destinations. It’s a 
guaranteed service, operating to a disci- 
plined timetable that ensures your parcels 
and documents get from over here to over 
there- overnight. 

Simply deliver parcels up to 50kg in 
weight to Victoria Station before 1 8.00 and 
they will be speeded to Brussels or Antwerp 
in special security sealed containers. 

Parcels are ready for collection at 
Brussels Midi or Antwerp Central stations 
by 12 noon next day. Consignments up to 
30 kg can be delivered direct to addresses 
within the city limits also by noon for a 
small surcharge. 

For further details, send off the coupon or 
phone Teledata (01-200 0200) now. You’ll 
receive a comprehensive information pack 
including special introductory money-off 
vouchers. 

_ . __ mb aim ih mi 1 

fib: Red Star Europe, Room 013, Evershott House, 

163-203 Evershott Street, London NW1 1BG. 



Name:. 


Company:. 

Address:— 


Postcode: 









Financial Times Friday December 9 1983 


ii£ 


OVERSEAS NEWS 


Hong Kong talks raise hopes of progress 


jrfP' 


say 


BY MARK BAKER IN PEKING AND ROBERT COTTRELL IN HONG KONG 


THE BRITISH and Chinese talks likely 


BY PATRICK CO CRB URN IN BEIRUT 


ISRAEL is considering a with- 

drawal of its troops from ibe Israeli ofi 

southern Lebanese city of Sidon trehe was 

before the end of the month, venting ( 

according to diplomats in Tripoli 01 

Beirut the Pal 

The aim of the pullback Organisat 
would be to minimise Israeli Lennon 

casualties in southern Lebanon Aviv thai 

which have increased as a result was the 

of guerrilla attacks. Some 35 yesterday, 
Israeli soldiers have been lulled " 

since early September when the political 

Israelis withdrew to the Awali calls to 
River just north of Sidon. Iea ' 

By pulling back to the Meanwl 
Zahrani river just to the south preparatic 
of Sidon Israel would have a Mr Araf: 

smaller civilian population to ,b3 t of 1 

control and would still be able »“ UN-fla? 

to keep its northern border out expected 
of artillery range, diplomats week, 

say. — 

Mr Moshe Arens, the Isareli allies. 
Defence Minister, said this week At the 
that ideally Israel would like patrolled 
to turn over security in militiamen 


on the future of Hong Kong 
ended for the year yesterday 
with a further sign that progress 
is now being made. 


encouragement 
communique's 
“ progress." 


draw* some mild Britain's leases expire in 1997. China might alter the 1997 a temporary recess necessity 


from 

reference 


It is widely believed that deadline for resuming control by the Christmas -break and the 


to Britain has agreed at least to 
set aside the delicate issue of 


Israeli officials said yesterday 
trehe was no intention of pre- 
venting tbe departure from 
Tripoli of Mr Yassir Arafat, 
the Palestine Liberation 
Organisation leader. David 
Lennon writes from Tel 
Aviv that u good riddance ” 
was the theme adopted 
yesterday. 

On Wednesday, several 

political leaders had issued 

calls to prevent Mr Arafat 
from leaving. 

Meanwhile, in Tripoli, 
preparations continued for 
Mr Arafat’s departure and 
that of his 4,000 fo'lowers 
in UN-flag ships which is now 
expected to take place next 
week. 


The withdrawal from the a joint statement issued at 
mountains around Beirut led to tjjg end of the two-day meeting 
an immediate increase in Syrian agaln described the talks as 
influence in the country. « useful and constructive," the 

A pullback from Sidon to the same adjectives applied to the 


Political analysts also noted sovereignty to enable concrete 


of Hong Kong. 

Qi Huajyuan, the Ministry's 


imminent departure of Sir 
Percy Cradock, head of the 


A joint statement issued at that Britain and China were proposals to be debated. 


tbe end of the two-day meeting holding frequent informal dis- 


Director of Information, has British delegation and Ambaa- 
said that if there were “ special sad or to China. 


again described the talks as cussioos, continuing to offer a 
“useful and constructive," the second area for progress. 


tiding frequent informal dis- For its part, China is con- problems ” then the 1997 dead- Sir Percy ' is leaving to take • . 
issioos, continuing to offer a tinuxng to make selective public line could be altered. “For up a new -Foreign Office 'post',: . 

cond area for progress. statements in support of its instance, if there occurs some with responsibility for Hong- . ‘ 

Some analysts also said they argument that Britain relin- turmoil in Hong Kong, we will Kong matters and to become a 

rlieve that the communique quish both sovereignty and consider tbe change of timetable special adviser OR foreign affairs • 


Zahrani would also go against two previous rounds. 


moment Sidon is 
by Christian - led 


U.S. policy of encouraging 
Israel to act as a more effective 
counterpoise to Syria in 
Lebanon. 

Most of the guerrilla attacks 
against the Israelis in recent 
months are believed to have 
been carried out by members 
of the SMa Moslem sect which 
is the majority of the popula- 
tion in the south of the country. 
The sect is under the influence 
of radical Islam as propounded 
by Ayatollah Khomeini. 

• Meanwhile the 1,500 U.S. 
marines based near Beirut 
International Airport came 
under machine-gun fire yester- 
day morning from nearby 


believe that the communique quish 


1 The two sides reviewed the showed an increasing sensitivity administration no later than 


course of the talks and the on the part of the 
progress made so far." the on Hong Kong's 
statement said. It added that reassurance, 
the next round of talks, the While details of tbe negotia- 


on the part of the negotiators 1997. But tbe Chinese appear 


eighth since July, would be held tions 


on January 25-26. 


tightly-held economy. 


remarks to avoid creating was a fact that China had 
further tension in the colony’s always had the physical poten- 


consider tbe change of timetable special adviser on foreign affairs' • 
of the recovery of sovereignty to Mrs Margaret Thatcher, the'.. ■ 
over Hong Kong.” British Prime Minister. His sue- 

The British spokesman said it cessor, Mr Richard Evans, is i 


secret, it appears that earlier 


In Hong Kong, officials said conflict between the two sides 


the communique reflected “a bas been settled and that they 


further step in the right direc- have begun to grapple with the ticular significance to remarks 


tion,” and stockbrokers said the substantive issues of what will made yesterday by a Chinese on it” 


for to have moderated their public The British spokesman said it cessor, Mr Richard Evans, fail-’ 
remarks to avoid creating was a fact that China had ejected to arrive in Peking la,;- 
further tension in the colony’s always had the physical poten- mid-January. - ' - 

economy. tial to retake control of Hong'# Hong Kong’s budget deficit : . x 

A spokesman for tbe British Kong early, if it chose to and will not increase beyond .its .. ;. 5 
Embassy in Peking said yester- Qi’s remarks were, therefore, forecast level this financial year, 
day that he did not attach par- not surprising. “But Tm not despite falling government Tre^v-;, - 
ticular significance to remarks inclined to lay any significance venues. Sir John Bremb ridge, . 


tial to retake control of Hong 


A spokesman for tbe British Kong early, if it chose to and 
Embassy in Peking said yester- Qi’s remarks were, therefore. 


the colony’s Financial Seine- 


Colony’s finan cial markets were happen to the Colony after Foreign Ministry official that The talks have now entered tary, said yesterday. 


CRITICAL ENERGY SHORTAGE FORECAST P eking a dmi ts aCCl<fellt 

China ‘needs more nuclear power’ at Atomic City 


southern Lebanon to 
Lebanese Government or 
local militiamen friendly 
Israel. 


Major suburbs of Beirut but suffered 


the Haddad, long a close ally of no casualties. 


BY ALAIN CASS, ASIA EDITOR 


BY MARK BAKER IN PEKING 


to the Israelis, but they appear to The marines responded with 
to have little local support. Israeli anti-tank missiles and 60-mm 
patrols are less frequent since mortar fire to check on attack 


SEVERE energy shortages com- 
bined with continued military 


This is partly due to a failure help solve the problem of coal- 


CHINA has acknowledged 
major nuclear accident at 


bluish flanies. 

“The workers knew that at 


The problem for Israel and 61 people, including 29 Israelis, on their base by mortars, rocket- requirements mean that China strategy says Mr William 

the U.S. is that a pull out from were killed by a suicide lorry propelled grenades and auto- will eventually have to boost its Geddes, the author. The report 

Sidon, which has a Sunni bomb in November. matic rifle fire. civil nuclear capacity, accord- also says that a fundamental 


to develop a coherent energy fired pollution, which has been research base in the Gobi Desert that moment, the radiation was 
strategy says Mr William getting worse. In 1969 In which at least 20 most harmful to the human 

workers were exposed to severe body ” ft said. 


Moslem majority, would prob- There is a clear division in Also in Beirut, gu nmen kid- 
ably be filled by groups opposed Israel over the deteriorating napped four Christian reporters 
to the Beirut government and security situation in southern of Lebanon's leading indepen- 
sjm pathetic to Syria and its Lebanon. dent newspaper. An-Nahar 


civil nuclear capacity, accord- 


ueuaes. xne autnor. ine report The major question now wiTrf 

also says that a fundamental facing china, says the report, is le ™£ rf JSSSS “ L < 


Workers took SO hours to 


Also in Beirut, gu nmen kid- ing to a report by a senior re- difference of opinion between whether to develop a completely . *^ 1 ® accident occurred at bring the crisis under control 
ipped four Christian reporters searcher of Britain's Uranium China’s Ministry of Electric independent nuclear power in- Atomic City, a big. nuclear and to restore operations at the 


sympathetic to Syria and its 


dent newspaper. An-Nahar. 



NOTICE OF REDEMPTION 


CANADA 


to the holders of debentures payable in United States Currency 
of the issue designated 
“9% Sinking Fund Debentures, 
due February 1, 1935" 

(herein called "Debentures"! of 


CITY OF MONTREAL 

PROVINCE OE QUEBEC. CANADA 


PUBLIC NOTICE IS HEREBY GIVEN that V.lle de Montreal intends to and will redeem for SINKING 
FUND PURPOSES on February 1 . 1984, pursuant to the provisions of the Debentures, die following 
Debentures of the above-mentioned issue, at 100% of principal amount plus accrued interest to the 
redemption date, namely: 

Numbers of the Coupon Debentures of $1,000 each, bearing the prefix E, redeemable an 
February 1. 1384: 

643134 644550 646237 647761 649167 650722 652096 653592 655228 656781 

643138 644564 646246 647770 64S1SS 650724 652126 653639 655234 656839 

643144 644580 646312 647776 649210 650732 652131 652657 655244 656890 

643149 644589 646370 647777 649225 650754 652135 653664 655274 656902 

643166 644596 646380 647794 649272 650773 652140 653865 655346 656906 

643180 644606 646402 647802 649279 650774 652144 653668 655348 656912 

643194 644619 646404 647808 649282 650733 652157 653676 655351 656832 

643209 644623 646409 647810 649312 650794 652160 653680 655359 @6936 

643219 644626 646422 647827 643337 650793 652168 653758 655431 656940 

643225 644654 646441 647830 649346 650801 652170 653766 655443 656946 

643230 644656 646469 647831 649362 650812 652186 653768 655463 657002 

643240 644663 646513 647838 649371 @0815 652202 653770 @5474 657008 

643252 644678 646569 647842 649377 65081 7 @2215 @3791 @5476 657020 

643311 644683 646599 647844 649392 650820 652235 @3848 655477 657023 

643314 64469T 646622 647857 649397 650827 @2274 653850 655485 657031 

643315 644711 646628 647903 64S415 650846 652297 653861 @5490 657036 

643318 644732 646640 647922 649426 650850 652313 65 3865 655515 657046 
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FERNAND DENIS. C.A. 
Director of Finance 


Institute. 

The report, the most compre- 
hensive of its kind publicly 


available, warns, however, that technology has aggravated the 
China’s immediate commitment delays. 


1 to large-scale foreign participa- 
tion in this field should not be 
taken for granted. 

Although, according, to the 


l; tuna's Ministry Ot Electric indeDendent nuclear nower in- “*“-*“* w « : 

Power and Ministry of Nuclear dSt?? o? refv m Dart or in Tesc ^ b ^tabbshment m plant— the actual function of • - 

Industry over the best mix of SJ on fOreteS tSnolojr? north-west China near Lop which was not specified, 

foreign and domestic nuclear rZlin. w Nor, where China exploded its Some 20 workers were taken r 

technology hal SSvated the S^ir^se Smeit &?“ at0 ? ^ in 196t to Peking for medical treat-. , 

delays. L? According to the Workers’ meat, but no details were given 

Thi . ... pl t in Dally newspaper, workers “were of their injuries or of any other ■ 

i w £ Ie Guandong Pr0Tince - seriously threatened by a severe casualties. Chou En-Lai, the * 

lengthy talks have taken place in order to prepare the way radiation accident” when a pipe then premier, was said to have = ‘ 


foreign and domestic nuclear china has indicated it wishes 
technology has aggravated the t0 purchase equipment for a 


£ h °“ Nor, where cKf e^todediS 

Chm a h as indicated it wishes ^ atom j^mb ^ 1S64 _ 


The report warns that while 
lengthy talks have taken place 


joint venture nuclear plant in 
Guandong Province. 


for the possible purchase of burst open at a Tactory” in the been “deeply concerned" over - 


report China has recently been ^ cts bave ~ f ’ «n, e 
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western technology, few con- foreign nuclear technology, establishment in the spring of the health of the workers and 


offering uranium for sale on the 
: international market in order 
to help finance development of 
its energy needs, the purchase 
of foreign equipment and ex- 
pertise “could still place an 


same, says the report, could 
happen in the nuclear field. 


China recently said it would be 
willing to join the International 


presented them With aperwmal 


“The huge installation had to commendation for bravery. 


Atomic Energy Authority be stopped and all the meters It is believed to be the first 


The report concludes, bow- accepting safeguards and inspec- stopped moving. The red alarm lime fhar China has publicly 


ever, that, for three reasons, 
China is likely to pursue the 


tion. 

This 


represents 


uncomfortable strain on “ the civil nuclear option: first, change in policy by China and. 


signal was on,” 
sharp said, 
i and, “When this 


the newspaper acknowledged the accident at 
Atomic City, the country's 
unprecedented pioneer nuclear research e&tab- 


co an try’s limited foreign ex- 
change resources. 

The report, published on 
Wednesday in Resources Policy, 


because this would overcome says the report, “it remains to accident happened, the meter lishment opened in 1958. 


transport bottlenecks associated be seen whether this decision checking the radiation level was More than 100 people were 


with further coal development; will be implemented, 1 


giving the highest reading pos- . killed in 1981 when a Chinese 


second. because electricity China has been a nuclear stole. The walls and floors were submarine exploded 


says that China faces a critical generation is already dependent weapons state for more than all contaminated.” 


North China 


The newspaper said that as attempt to launch a nuclear 


energy shortage, with the on the coalfields in the north- 25 years. Tbe programe was The newspaper said that as attempt ti 

growth of output falling behind east (in the event of war with sharply accelerated after the workers began to remove missile. fha 

demand. As much as 25 per the Soviet Union, the occupa- Sino-Soviet rift of June 1959 sections of tbe damaged pipe. The axti 

cent of the country’s anti- tion of these coalfields would and the present Government, “suddenly a broken part fell to Daily said I 


during an ^ 


remove missile. from under water, 
d pipe. The article in the Workers’ 
: fell to Daily said China-had introduced 


quated industrial capacity 
lying idle. 


cause widespread disruption); with powerful military banking, the ground and began burning new measures for safety in its - 


nuclear 


would has continued this trend. 


on the plastic floor w-nfling out nuclear industry. 


S. Africa may act 
on interest rates 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH . AFRICAN financial 
insti tutions have been warned 


11 m more. 

The Reserve Bank’s dilemma 


Ghana cuts 
electricity 
supplies 
by 40% 


Growth in Australian 
economy confirmed 


tec Jt 
'losses p 
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of the dangers of committing Is that it is reluctant to see 


themselves to high long-term 


and building societies 


By Quentin Fed, recently in 
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economy has embarked On a Govemmqpt thatwoh power last 
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course of strong growth was March is looking • Increasingly 
confirmed yesterday, with pub- well entrenched. 
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during 1984. charges on consumer and 

Following a meeting with investment spending, 
senior bankers earlier this Dr de Kock announced yes- 
week, Dr Gerhard de Kock, terday that banks’ liquid asset 
Governor of the Reserve Bank, requirements are to be cut from 
yesterday hinted that the 40 to 30 per cent of short-term 
authorities are concerned at the liabilities in an effort to stave 
steep rise in deposit rates in off further increases in lending 
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Au s tr alian non-farm GDP is 
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requirementa areto be oTt from £2®^ * 1^°“^ 
40 to 30 per cent of short-term continuing severe 

liabilities in an effort to stave fought. 


neighbouring Togo P« rent™ 

>y 60 per cent, he- This was the largest quarterly 
continuing severe rise since constant price data f.iwi 
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business 
still dis- 


authorities are concerned at the liabilities in an effort to stave . . demorurtratpd rha> *rr: heartening; but private con- 

steep rise in deposit rates in off furtoer increases in lending sumeTmSmditiir^ which rose 
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deposits between banks and investment in higher yielding minim u m needed^ to drive No n-fan n. GDP rore by . 


, by intense competition for around R 
: deposits between banks and investment 
building societies. assets. 

Dr de Kock said that high, Dr de i 
fixed interest rates on medium authorities 
and long-term deposits “could moderate 


by 1 per cent in tbe September 
quarter, is tost improving. 


in the 


the turbines of the Akosombo per cent in the Septmnber ® .T* 1 ® G overn ment yesterday 

Dr de Kock said that the a“ d Kpong hydro-electric power quarter— tbe largest quarterly outlined sweeping legislative 

ithorities would take steps to stations, which provide vir- rise in output since the mid- P“ds 81 i™Proving the 

oderate interest rates » u tbe electricity in the 1960s. lot of Aborigines, including 


interest 


make it difficult for them to increases. But he warned that three West African states. 


cope with any sharp decline in 
lending rates 


circumstances, ( The move could scarcely have 


1960s. lot of Aborigines, including 

At the same time* unemploy- the granting of inalienable free- 
ment in November fell from. , ®tte» protection of 
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increases in 
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ing a modest far- ©anaian economy, following seasonally-adjusted, compared mlnln -S royalties, and negotiated 


cor- rates, including 
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rently offering 16 per cent on ther upward adjustment in the } the first steps to implement and I with tbe previous month. 


Hr Bob Hawke, the Prime 


compensation for lost land. 
Some ob servers predict 


other investments have risen combated effectively.” 


one- and two-year fixed deposits prime overdraft rate, might economic recovery programme Mr Bob Hawke, the Prime Some ob servers predict -a 

compared to around 14 per cent become necessary and indeed backed by both the Interna- Minister, told Parliament that spate of High Court actions 

a month ago. Returns on some desirable, if inflation is to be tioDal Monetary Fund and tbe the latest batch of figures was between the Federal Govem- 

other investments have risen combated effectively.” world Bank, intended to re- ^he best economic news this ment and . the n on-Labor state 

/ v»ve domestic production after country has had tor a very long g ov e rnments of Queensland, 
- , years of chronic depression. time.” Tasmania and the Northern 
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Namibia moves today 
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MR FIK BOTHA, South Africa’s supported by the U^, insist on J of the Volta River. 


Foreign Minister is expected to what 


June, tbe 


clarify recent moves in the con- linkage,” that is the withdrawal I Authority (VRA) responsible 


fused Namibian situation when of Cuban forces from Angola as for tbe power stations was 
he gives a press conference this a pre-condition to a settlement, forced to declare force majettre 
morning on his return from a Not only do the Angolans and a °d cut off supplies to the Valeo 


European tour. the other Frontline states 

This has included talks in adamantly oppose this — on the 
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West Germany, London and grounds that it is a separate 
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adamantly oppose this— on the Kaiser Aluminum of the UjS. 
grounds that it is a separate bas tbe largest shareholding. 


Rome with Dr Chester Crocker, sovereign decision — but the 
U.S. Assistant Secretary res- other tour Contact Group 


possible for African affairs. 
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happy at the dominance of the Paris: France has justified its 


group by Washington. 
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United Nation&supervised Minister, before the National 
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Bteidaa, Cafco. Lantern. 
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ceasefire and independence elec- Assembly on Wednesday night. 


tions in Namibia— except that that the group “ is no longer week 


power output. 

Both plants were visited last 


easoresyou aboufale-iree'sbqc 

You can eaenain to pt mow 
rewKfingK and of eouoe wens 
babes to aaOc you to cat 


the South Africans, powerfully serving any useful purpose. 


Clausen, 


Iraq claims 6 enemy naval 
targets destroyed 


President of the World Bank, 
who expressed his concern that 
the drought would undermine 
the “ bold and auDroDriatP ” 


Fbr reservations; Utied States 

me 43 51 13; Banktwi V.(06tD 2B 74 92; 
“ “^«|»KMO)43552d:LanrionfOU 
me. 830 8X2: Munich « (Q89J.1S2GS3; 


BY OUR MIDDLE EAST STAFF 


IRAQ CLAIMED yesterday to 
hare destroyed “ six enemy 
naval targets” at the head of 
the Gulf. The claim is the latest 
in a series Of reported Iraqi 
attacks on shipping approaching 
the Iranian port of Bandar 
Khomeini. 

The last verified attack was 
on November 21 when a Greek 
freighter was badly damaged. 
The ship is believed to have 
been hit by rocket fire. 


There has not yet been firm 
evidence that Iraq has been 
employing Exocet missiles 
launched either from Super- 
Frelon helicopters or Super- 
Etendard aircraft. 

A military spokesman in 
Baghdad said that columns of 
smoke had been seen rising I 
from the stricken vessels and 
that they had subsequently 
sunk. 

Iraq’s battleground. Page 16 i 


the “ bold and appropriate ” 
economic programe being 
undertaken by the Government 

Steps taken so far include a 
90 per cent devaluation, an 
increase in cocoa producer 
prices, and a cut in state sub- ' 
sidies. 

Mr Louis Caseiy-Hayford. 
chief executive of the VRA, 
said that nine of the previous 
12 years had below average 
rainfall, with 1982 the lowest 
ever recorded. The present 
year is expected to be even 
worse. 

The effect of the power cuts 
will be to reduce Ghana's j 
foreign exchange earnings both i 
from Valeo and electricity sales 
to its neighbours. 


IfdraJIJprrHinhotrt 

wflbedane. ^tfifnS 


STAFFORDSHIRE 

Phone 0785 3121 Ext 7370 _ ' V7^T 


.V * . 

■I* *1 
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fora tired fink to our property \ 
advice service, now! 





WhewauAittkiuaMaachlevafl 
Ptapwty Advice Semes, 
Staffordshire D evelo pm ent Association, 
P.a Beall. 3 Martin Street, S&ftonj. 
STT62LH.Tetex: 36255 
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Japan sees 
machinery 
wders rise 
by 56.6% 

TOKYO — Export orders for 
industrial machinery received 
by Japanese companies in 
October rose 56.6 per cent 
from a year earlier to 
Y146^6bn (£433m) after a 
100 per oent year-on-year rise 
in September, the Society of 
Industrial Machinery Manu- 
facturers said. - 

Xt said the total included export 
orders -for plant and' equip- 
ment worth Y59bn, more than 
double last year’s exports. 

Total industrial machinery 
orders In October were up 
18.4 per cent from a year 
earlier to Y34T.4fan, it added. 

The Japan Machine Tool 
Builders' Association said 
machine tool orders recevied 
by 68 major Japanese com- 
panies in October rose 28.3 
per cent from a year earlier 
to Y41.73bn.- Export orders 
were up 67 J. per cent to 
Y10.74bo. 

The Society's industrial 
machinery orders do not 
include orders for machine 
tools. 

• The Federation of Economic 
Organisations, known as the 
Keidanren, ' Japan’s biggest 
business association, will send 
a mission to visit individual 
U.S. states next Februazy to 
seek abolition by those states 
of the controversial unitary 
tax, applied by some states to 
corporate earnings of foreign 
multinationals in those sta te s . 

The business group is sending 
the misaion in .response to a 
decision by a. UR. Treasury 
committee because of what it 
regards as apparent inaction 
by a U.S. Treasury comma tree 
of inquiry in pressing for an 
abolition of the system. 

A Treasury Committee, set up 
in the autumn by President 
Ronald Reagan, said this -week 
that it would take steps to 
turn the matter over to the 
individual states in order to 
avoid any recourse to Federal 
Government legislation. 

Agencies. 

Pakistan and 
Romania plan 
to boost trade 

By Mohammed Aftab In hhma ba d 

ROMANIA AND Pakistan have 
decided' to almost double 
their present two-way trade 
to C200m <£ 138m) a year. 

They will be exporting *100m 
goods to each other by 1984- 
85. according, to decisions 
made by the two countries at 
a joint ministerial com- 
mission, Mr Ghulam Ishaq 
Khan. Minister for Finance 
and Commerce, said on his 
return from Romania earlier 
this week. 

Pakistani exports to Romania in 
1982-83 were worth $55m, 
including rice, and textiles. 

Romania has now agreed to 
import- Pakistani rice, ready- 
made and fashion garments, 
jeans, and cotton textiles. 
Pakistan will export 60,000 
tonnes of rice to Romania in 
1982-83. ‘ ■ , 

Romania exports to Pakistan 
have averaged around 840m 
each year in recent years, and 
consist of electrical, mineral 
exploration and transport 
equipment, and chem ica ls . 

Romania b as offered to estab- 
lish a cold distillation plant 
in Pakistan. Xt is also Inter- 
ested in bidding for a hydro- 
cracker plant at Karachi. The 
plant will cost an estimated 
9300m to 3350m. Its feasi- 
bility is being investigated by 
the World Bank, which is 
likely to co-finance it 


Japanese car sales pick up sharply in European markets 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE GRADUAL decline in 
Japanese penetration of 
Western Europe’s car market 
since 1980 was halted in the 
first half of this year and 
rose quite sharply again. 

In 1080 the Japanese ear 
makers poshed their share of 
the market from 7J per cent 
to 9.8 per eent and caused a 
wave of alarm among the 
European manufacturers. 

Since that time the 
Japanese share has drifted 
back to 8.9 per cent last year. 
However, in the first six 


months of 1983, it moved up 
to 9.4 per eent again. 

The main impact has been 
in those countries with no 
domestic car manufacturers 
of their own. In the first half 
of this year, for example, 
Japanese penetration of the 
ear market in Finland 
jumped from 34.4 per cent at 
the end of 1982 to 39.5 per 
cent In Denmark the rise was 
from 25.4 to 32 per cent and 
in Austria from 25.8 to 28 per 
cent 

However, against this 


trend, in Norway the 
Japanese market share has 
eased by from 36.8 to 36.3 per 
cent. In 1980 their penetra- 
tion had reached 39.2 per cent 
in Norway. 

The Japanese have boosted 
their sales In Western 
Europe in spite of severe 
restrictions on imports to 
three major markets: France, 
Italy and Spain and less- 
severe restrictions by Britain, 
Ireland and Portugal. 

In West Germany, the 
largest car market in Europe 


and also one open to the 
Japanese without reserva- 
tions, the Japanese have held 
their penetration in the first 
half at 8-9 per cent, fraction- 
ally down on the 9 per cent 
for 1982. 

According to anlhoritatlve 
statistics circulating within 
the industry, Nissan (the 
Datsnn car group) is the most 
successful of the Japanese ear 
companies in Europe, thanks 
mainly to its 6 per cent market 
share In Britain. 

Nissan bag held a steady 


2.7 per cent of European car 
sales since 1980, while its 
major rival, Toyota, has had 
a volatile performance. Its 
European penetration peaked 
at 2.5 per cent in 1980, had 
fallen back to 1.9 per cent by 
last year but in the first half 
of this year was back np to 
2.1 per cent. 

Meanwhile, Toyo Kogyo, 
the Mazda company, has had 
a steady Increase in share, 
from LI per cent in 2980 to 
2 per cent for the first half 
of 1983. 


. Market shares of the other 
Japanese companies in the 
first half were: Mitsubishi 
(Colt) 0.9 per cent after a 
peak of 1.1 per cent in 1980 
and 1981; Honda 1 per cent, 
down from X.4 per cent in 
1980; Subaru, 0.3 per cent; 

Daihatsu, 0.2 per cent and 
Suzuki, per cent 
Japanese car sales are con- 
centrated mainly in the small- 

medium sector (typified by 
the Ford Escort or Opel 
Kadett) where they have 14.6 
per cent of the sector. 


Brazil plans gas pipeline from Amazon to Sao Paulo 


BY ANDREW WHITLEY IN RIO WE JANEIRO 

BRAZIL is considering build- — 
ing a 3,000 km pipeline from VOLKSWA< 
the heart of the western subsidiary, 
Amazon to the industrial south- Brasil, has 
east of the country, at an esti- to supply 
mated cost of up to 35bn Passat cars 
(£3.46bn). The pipeline would for 350m 
transport gas from major reports froi 
reserves recently discovered The sale 
deep in the jungle. an existing 

Preliminary talks are to be 30.000 cars 
held in Brasilia next week with and 20,000 
the World Bank on financing - 

for this highly ambitious pro- 
ject which could transform the Amazon, to 
economic potential of Brazil's Paulo regioi 
most remote and under- priority proj 
developed region. To obtain 

Sr Cesar Cals, the Mines and tance, the r 
Energy Minister, said last week to be put o 
that the pipeline — linking the tender. But 
Junta River, a tributary of the would face s 


VOLKSWAGEN’S Brazilian 
subsidiary, Volkswagen do 
Brasil, has signed a contract 
to snpply a further 10,000 
Passat cars to Iraq next year 
for 350m (£34.6m), Reuter 
reports from Rio de Janeiro. 

The sale is in addition to 
an whting contract to supply 
30,000 cars to Iraq this year 
and 20,000 in 1984. 


Amazon, to the greater Sao 
Paulo region — was a national 
priority project. 

To obtain World Bank assis- 
tance, the project would have 
to be put out to international 
tender. But foreign bidders 
would face strong national com- 


petition from local contractors 
and equipment manufacturers 
starred of orders by the severe 
recession In Brazil. 

The Mines and Energy 
Ministry is, meanwhile, study- 
ing three alternative schemes. 
These are likely to be: 

• Making it largely, or entirely, 
a World Bank project; 

• Letting Petrobras, the state 
oil company, take overall re- 
sponsibility and invite construc- 
tion bids; or, 

• Creating a construction con 
sortium which would build the 
pipeline on a throughput toll 
basis. 

The technical problems in- 
volved would be considerable! 
The pipeline would have to cut 
through dense jungle and cross 


a large number of rivers for at 
least a third of its length in the 
western Amazon, a region virtu- 
ally inaccessible except by air 
or by lengthy boat journeys. 

For example, to bring sup- 
plies up from Manaus, the re- 
gional capital, 800 km away, to 
Carauari, where Petrobras bas 
based its drilling operations, 
takes 20 days by boat. 

Nevertheless, after five years 
of test drilling Petrobras is en- 
thusiastic about its finds. Pre- 
liminary estimates put the gas 
reserves in the Jurua region at 
about 120bn cubic metres, but 
there are suggestions they could 
go as high as 260bn cubic 
metres. 

Last year Brazil produced 
only 3bn cubic metres of gas, 


of which it consumed a little 
over half. Proven natural gas 
reserves stood at 72bn cubic 
metres. 

Provided the pipeline can be 
built to the south east, it is be- 
lieve that the finds are com- 
mercially viable. Tbe line would 
have to have a capacity of be- 
tween 10m and 20 m cubic 
metres a day, and would prob- 
ably have spurs to Rio de 
Janeiro and Minas Gerais states. 

If Brazil does decide finally to 
go ahead with the pipline, which 
will not be before 1985, a pro- 
minent casualty would be the 
country's longstanding agree- 
ment with Bolivia to pipe gas 
from eastern Bolivia, across to 
Sao Panlo. 

Intermittent talks with Bolivia 



on the project, in which the 
Italians have a strong interest, 
have made little progress. 


Tokyo set 
for bigger 
export risk 
losses 

TOKYO — Japan's Govern- 
mental export insurance pro- 
gramme, currently wading 
through its second consecutive 
year of losses because of the 
debt woes of importing coun- 
tries, is bracing for a third year 
of losses. 

The size of those losses — 
already seen to be as much as 
Y150bn (£444m) in the 1984 
fiscal year starting April 1 — 
could be increased by events in 
the Philippines, where the 
export insurance programme 
has considerable exposure, a 
senior Ministry of International 
Trade and Industry (Miti) 
official said yesterday. 

The official said that in pre- 
paring budgetary requests for 
fiscal 1984, Mid is assuming 
that the programme will need 
further financing support from 
the Finance Ministry's Trust 
Fund Bureau. 

The programme was in profit 
between 1967 and 1981. But as 
debt problems mounted in 
countries such as Poland, 
Mexico and Brazil during 1982, 
Importers in those and other 
indebted countries were unable 
to pay for their Japanese pur- 
chases on time, and the pro- 
gramme bad to pay a larger 
number of claims to Japanese 
exporters. 

AP-DJ 


Daewoo signs 
loan accord for 
$570m ship deal 

By Ann Charters in Seoul 
DAEWOO Shipbuilding and 
Heavy Machinery of South 
Korea, yesterday concluded 
financing for one Of the world's | 
■largest single ship orders, , 
valued at 3570m for 12 con- 
tainer ships, when the company , 
signed a syndicated loan for : 
342m. The ships are being pur- : 
chased by UJS. Lines. 

The pre-delivery facility for 
letters of credit and refinancing 
is provided by seven banks, led 
by the Citicorp capital markets , 
group of the tTJS., acting i 
through Asia Pacific Capital 
Corporation. The facility covers 
the importation of raw 
materials needed to build the 
first five vessels. After delivery 
of tbe ships, beginning in 
August. 1984. the loans will con- 
vert to term loans totalling 
346.5m. or 20 per cent of tbe 
value of the vessels The loans, 
priced at L125 per cent over 
the London inter-bank offer rate 
(labor), are repayable at six 
monthly intervals over seven 
years. 

The controversial order, first 
announced 18 months ago. 
caused concern among other 
shipowners that such expansion 
was under way desnite the re- 
cession in worldwide shipping. 
The original order for 14 at a 
price of 3770m, was scaled 
down, because in part, of a re- 
design of the vessels. 

Other banks joining the 
target ever on-shore syndica- 
tion in South Korea as leaders 
are the Bank of Nova Sootia 
group, Marine Midland Bank, 
and Saehan Merchant Banking 
Corporation. Other Banks are 
Banque Nationale de Paris, 
Indian Overseas Bank and 
Korea. International Merchant 
Bank. 

The vessels, tbe maximum 
size permitted to transit the 
Panama Canal, will change con- 
tainership design, carrying 
2,100 40-foot containers, sub- 
stantially more capacity than 
current vessels. UJ5, lanes will 
employ them in an eostbound 
round-the-world service. 


PROJECTS IN STATE OF SONORA 

Mexico seeks British 
joint venture bids 


BY fHtUP.'MARVM 

THE MEXICAN state of Sonora 
is offering British companies an 
opportunity to win contracts in 
the industrial and food sector 
worth over £400m in the next 
three months. Sr Miguel 
Carcia. Director- of- Development 
for the Mexican company APSA, 
which to acting as consultant 
to Sonora on the ventures. Is in 
London this week to discuss 13 
joint projects, v 

It is hoped that by the time a 
state ' government mission 
arrives in Britain for seminars 
in London' on March 5 and Man* 
Chester on March 7 next year, at 
least three of the joint ventures 
deals will bgt% beea'algned. 

According to Mr Stuart Irish- 
man, the Britishrtfexicsn Busi- 
nessman’s Committee ch ai rm an, 
the projects being discussed 
arc mainly export oriented and 
will require British companies 
to make an investment of both 
technology and capital In 
several specific fields. . 

The Sonora initiative is 
unique in the sense that only 
one of the -projects involves 
British companies having to 
compete with foreign groups.’ 

The .OTe exception is the 
taree* project, involving the 
building of two copper plants, 
a £ 100 i» 150.000 tons electro 
lytic processing facility and a 
£220tn 136,000 ton tubes/piate/ 
wire plant- J: This contract _» 
being chased by B1CC and its 
subsidiary V ; British Kynoch 
Metals. Competition consists of 
Barsona of the U.S, and Bufetc 
Industrial: of Mexico. Sr Garcia 
says tbe British companies have 
n vexy good- chance of winning 


the contract, In which Mexicans 
de Cobre and Mexicans de 
Cananea are the joint venture 
partners. 

Sr Garcia is also having dis- 
cussions this week with Coats 
Patons on a £30m textile pro- 
ject involving Sonora Textile, 
and Armitage Shanks, the Blue 
Circle subsidiary, on a £lm 
ceramic fittings venture with 
Ceramica del YaquL 

One project has already 
reached the signature of a letter 
of intent by Gienrj'k (UK) to 
provide technical assistance on 
the processing of canned pil- 
chards, with the aim of purchas- 
ing the resultant production for 
sale under the Glcnryk labeL 

Sr Garcia may also be talking 
with Tate & Lyle which is keen 
to establish a sugar beet pro- 
ject on the coastal strip of the 
state: 

Sonora is one of the most 
prosperous states in Mexico, 
situated in the north west of 
the country bordering the U.S. 
and offers the attraction of in- 
bond plants selling directly into 
the U.S. market 

The Sonora initiative, accord- 
ing to Sr Garcia, is in line with 
Mexico's policy of diversification 
away from the U.S. and Britain 
is seen as the ideal partner as 
Mexico tries to increase its 
European links. 

Mexico was Britain's largest 
Latin American, market last 
year with exports valued at 
£162m and imports at flMm. 
Exports to Mexico up until the 
end of August this year were 
down 50 per cent on 1982 at 
only £66m. 



Less words-more action! 

We are still one of Europe’s largest industrial developers 
and estate managers. 

But, reflecting the changing needs of the communities 
that we serve, our activities also include office 
development, provision of premises for high technology 
projects, rural workshops and craft home building on 
behalf of the Development Commission, the 
redevelopment of inner city areas, and the arrangement of 
mortgage finance. 

In short we provide a professional property service 
which is able to respond to local needs for new economic 
activity and employment opportunities. 

Our name may be shorter, but it’s definitely a case of 
less words - more action. 

□□ENGLISH 
□Q ESTATES 

Serving industry commerce and the community 

Jeff Clayton, Methven H ouse, Kir.gsway, Team Valley T rading Estate, Gateshead, Tyne & Wear NEl 1 0 LN. Tel: (0632) 874711 
Jeff Dougherty, F orster House, Allens way, Thornaby on Tees, Cleveland TSl 7 9HA. Tel: (064 2) 765911 
John Derbyshire, Hallgate House. 19 Hallgate, Doncaster, South Yorkshire DNl 3NN. Tel: (0302) 66865 
Alan Janes, 53 Fore Street, Bodmin. Cornwall PL31 2JB. Tel: (0208) 3631/4 
Bill Locke, Sandon House, 157 Regent Road. Liverpool L5 9TF. Tel: 051-933 2333 

Peter Watson, Salterbeck I adustrial Estate, Workington, Cumbria CA14 5DX. Tel: (0946) 830469 
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UK NEWS 


TALKS ON NEWSPAPER DISPUTE NEAR DEADLOCK 


Print strike considered 


Hargreaves Group 


BY DAVID GOODHART AND JOHN LLOYD 


★ Progress in waste disposal, shipping 
services and fuel exports offsets 
temporary downturn in quarrying and 
UK solid fuel. 


★ 7% increase in attributable profits. 


★ Interim dividend unchanged at 1 .75p. 


it New developments include major 
acquisition of Sidney Glover Group 
and investment in European coal 
company. 


Interim Results 

Half-Years to 
30th September 
1983 1982 

Year to 
31st March 
1983 


rooo 

£'000 

rooo 

Profits 
before tax 

£ 

1,904 

2,403 

4,842 

Attributable profits 
aftertax and 
extraordinary items 

1,760 

1,643 

3,356 

Earnings per share 

4.0p 

4.7p 

9.7p 

Turnover (C000) 

115.364 

135,339 

288,521 


LEADERS of the craft print union 
the National Graphical Association 
(NGA) are considering a national 
strike if - as expected - talks over 
the Stockport Messenger newspa- 
per dispute end in d e a dl o ck . 

Neither Mr Eddie Shah, chair- 
man of the Messenger Group in 
north-west England, nor Mr Tony 
Dubbins, general secretary-elect of 

the NGA, held out much hope of a 
settlement before the talks at the 
London offices of the conciliation 
service. Acas, last night 

Mr Joe Wade, the NGA general 
secretary, was also at the talks for 
the first time this week. 

The print union leaders met Mr' 
Len Murray, general secretary of 
the Trades Union Congress (TUC). 
before the Acas meeting to report 
on progress. 

A breakdown in the talks, and a 
resumption of mass picketing, 
would place the TUC in an acute di- 
lemma. Its so far highly qualified 
support for the NGA, unanimously 


agreed at last week’s emergency 
general council meeting, would be 
stretched to breaking point on a re- 
sumption of unlawful action. 

It is likely that a majority of the 
general council would then vote for 
a limit on the support offered to the 
union, and advise it that further un- 
lawful action would be pointless 
and damaging. 

The union is due in court in Man- 
chester today to face another two 
writs for alleged contempt after 
mass picketing outside the Mes- 
senger's Warrington plant last week 
and the week before. The NGA, 
which has already been fined 
£175.000 (including costs), could 
face another fine in the region of 
£500,000. 

The union has already had all its 
assets frozen but will today apply to 
the court for a revision of the total 
sequestration order to allow it to 
carry oat day-to-day business. 

The only slight glimmer of hope 


for at least a postponement of the 
crisis lay in the possibility that Mr 
Shah - under pressure - might 
agree to withdraw his writ to allow 
talks to continue for another few 
days. But before the talks yesterday 
he said: “There is no way we can 
withdraw the writ - we cannot use 
the courts as a negotiating cwmter." 

Talks earlier in the week were 
largely unproductive. Mr Shah con- 
tinued to refuse a post-entry “dosed 
shop” - employment of only union 
members - at his three plants and 
the union refused to consider any- 
thing less. The dispute originally 
began over this issue. 

Bearing a volte face by the union 
in the negotiations or at today's 
court case, there is likely to be an 
escalation of industrial action next 
week and -probably more violent 
scenes on the Warrington picket 
lines. The picket was withdrawn for 
one week to allow the talks to take 
place. 


Murdoch 
satellite 
TV starts 
next month 


Union officials to 
renew meetings with 
employers’ group 


BY JOHN LLOYD INDUSTRIAL EDITOR - ' 

SENIOR officials of the Trades d Economic Development iCoundl. 


MR RUPERT MURDOCH’S Satel- 
lite Television is to go ahead from 
January with the first satellite tele- 
vision channel, to be made avail- 
able in the UK. 

West Germany has also given 
permission for retransmission on 

pilot cable systems, so the new Sky 
Channel will be available in Lud- 
wigshaven in January and in Mu- 
nich in the spring. 

The channel is also likely to be 
available on the Telekabel network 
in Vienna by the end of January, 
and Satellite TV is optimistic it may 
soon be able to transmit its pro- 
grammes to toe Netherlands. 

The company announced yester- 
day that it would begin delivering 
its Sky Channel of general enter- 
tainment programmes to its first 
cable television customers in the 
UK next month. 

It is already beaming advertising- 
supported programmes to more 
than 500,000 homes in Norway, Fin- 
land, Malta and Switzerland, and a 
hotel in Paris. 1 


feteration Pi British Indurfiy o' “ the .theme -Where tbe 


U Uew regular meetings on a 


Murray, toe TUCs general secre- - S* iSS&rtS 
taiy and Sir Terence Beckett, the a nwie Cnteal Stance WHHM ittj 


CBTs director general, as well as Government, especially in such 
lower official level. The last time areas as increased Investment on 


the two organisations held a meet- Infrastructure and 
inn was in 1980 111 sw * area s, limited agreement 

Neither side expects, or wishes a with the TUC might be p^sibte. 
grand concordat onmajor policy is- ^ W ab° Wlwrattot toe 

sues, and substantialdttferences re- end of Sir Campbell Teasers two- 
main between them. However, they 7*®* 


chairman will 


W a briber weakening of toe 


stole areas of accord. 

These would inrimfe Important, 
but politically cool issues such as 


CBFs loyalty to Government 
The CBL for its part, believes the 
more pragmatic positions being 


health and safety, education and adopted by the TUC and its evident 
training, and other welWefined willingness to bargain for refor ms 


areas where interests may coincide, at National Economic Devdopmait 


At the same time, both sides see Councfl levd, marks a break with 
the possibility nging t h ese jjynwa- the hostile, posture it adopted in the 


sions as “building blocks" to more psnod of the first Conservative 
ambitious ventures, . including Government 


broaching contentious areas. 


Its omphasi*, even more than 


JOHNSON MATTHEY PLG (‘JM’) 
and 

RUSTENBURG PLATINUM HOLDINGS LIMITED (‘RPH’) 

on behalf of 

RUSTENBURG PLATINUM MINES LIMITED ('RPM 1 ) 
(a wholly owned subsidiary of RPH) 


• BRITAIN’S atomic energy work- 
ers have rejected an 18-month pay 
offer, worth 3.25 per cent on the pay 
bQl, and onion officials are warning 
of toe possibility of strike action for 
the first time ever in the UK Atomic 
Energy Authority. 

Union officials put the offer to toe 
4,700 Tmmiial workers in the indus- 
try with no recommendation to ac- 
cept or reject it. It would m e a n in- 
creases of 5J4 per cent on basic 
rates. 


The two organisations were no- that oftfaa TUC, wtobe <m making 
ticeably courteous to each other at future discussions practical and ac- 


Wednesday’s meeting of toe Nation- tion-onented. 


Shot politician did 
not want full guard 


BY OUR PARLIAMENTARY STAFF 


• Hargr ea ve s Group pk.Bowcfiffe HaB, 

S ^ • Wetherby; West Yorkshire LS236LP. 

aaea^a Energy: Solid and liquid fuel processing and 

JM ■ distribution and fuel products. Environment 

■ g V and construction materials: Quarrying 
• . Waste disposal -Construction materials 

* Transport and shipping se rvi ces : Road 
tanker transport and shipping services 
HARCStAVES CROUP Commercial vehicle distribution. 


The Agreements in terms of which the Matthey Rustenburg Refiners Group (MRR) 
undertakes the refining of primary and secondary platinum group metals (PGMs) 
and of base metals are due to expire on 31st March 1987. 


JM and RPM are pleased to announce that terms have been agreed that wifi cover 
the period until 3 1st December 1996. Under the new arrangements RPM will 
assume responsibility for base metal refining and accordingly the MRR assets 
at Rustenburg will be transferred to RPM at the end of this calendar year. 


PGM refining at Wadeville and Royston will continue under the management and 
operational control of MRR which will remain in the ownership of JM and RPM. 
At Wadeville the assets will be transferred to RPM at the end of this calendar 
year while at Royston the assets will remain in the ownership of MRR. 


• CONTRACT prices for industrial 
gas would not rise with other gas 
prices in January, but could go up 
next April, Sir Denis Rooke, chair- 
man of British Gas. said yesterday. 

Sir Denis said ordinary tariff 
prices would rise “by about the rate 
of inflati on" in the new year. The 
corporation is aiming for an in- 
crease of 4 per cent from January 1. 


JM and RPM are confident that under the revised arrangements their long 
standing partnership will continue to the benefit of their customers. 


• UNION LEADERS of Ford’s 
44^00 hourly-paid workers yester- 
day finally settled for a 7 .5 per cent 
pay deal after failing to win further 
concessions. 


Union negotiators had sought to 
reopen talks after a vote which 
showed that the 24 plants con- 
cerned were divided over taking 
strike action. 


MR JAMES PRIOR, the Northern 
Ireland Secretary, told the House of 
Commons yesterday that Mr Edgar 
Graham, the leading Official Union- 
ist politician shot dead on Wednes- 
day, was not considered to be a spe- 
cific target or to be in greater dan- 
ger than a large number of other 
people. 

The Provisional IRA have 
claimed responsibility for toe mur- 
der, which took {dace in a Belfast 
street. Mr Graham, aged 29, was his 
party’s spokesman on law and or- 
der and represented South Belfast 
in the Northern Ireland Assembly, 
the body set up to prepare for lim- 
ited powersharing in toe province. 

Mr Graham, a lecturer in consti- 
tutional law, was seen as a future 
party leader. He was the most se- 
nior politician to be killed in Ulster 
since toe ninda of toe Unionist 
MP, the Rev Robert Bradford, and 


fmri defended toe controversial use 
of “supergrasses’* — terrorists who 
turn informer. 

Mr Prior confirmed that an Offi- 
cial Unionist MP had suggested to 
security forces that Mr Graham 
was a likely target He said that Mr 
Graham bad then been advised of 
additional security which he could 
take or which could be offered to 

him 

Al thoug h Mr Graham did sot re- 
quest full protection, he carried a 
hand gun. He did not have time to 
use it - he was toot in the back of 
the head. 

The Ulster Secretary said he had 
seen Sir John Hennon, the chief 
constable in Northern Ireland, and 
security chiefs since the murder. “If 
at any ti**** they come to me and 
ask for additional resources, I know 
that tiie Government would be will- 
ing to grant them." 


AN INVESTIGATION NTO 


THE DECEPTIVE APPEARANCE OF A SAAB 


All Saab 900s are the same under the bonnet 


All Saabs are the same at the back. 

Wrong. 

Saabs corneas 3 or 5 door hatchbacks, withan enormous 56.5 
cu ft of carrying capacity when the rear seat is folded. Or as a four door 
saloon with boot which also features a practical folding seat 
and up to 53 cu ft luggage space. 


(GLs), fuel injection (GLi), or APC turbo-charged engines. 



All Saabs are the same inside 


Wrong. 

Even the Saab 900 GL comes with a heated driver’s seat twin 
internally adjustable mirrors, velour seats, front and rear seat belts, 
power steering and our unique heating and ventilation system. 

The GLs, and the GLi shown here, also feature central locking, 
5-speed gearbox, rev counter and wide wheels with low profile tyres. 

And the Turbo has electric windows, tinted glass, electric 
mirrors, a heated passenger seat and luxury upholstery 

While on our top models you can even specify leather 
upholstery, cruise control and air conditioning. 


By now you will have discovered that despite appearances, Saabs can be as individual as you wish. On the other hand, because we never compromise on necessities for sake of appearances* you’ll 
find every Saab has headlamp wash-wipes, daytime running lights, self repairing bumpers, all round asbestos^ree disc brakes, one of the strongest passenger safety cages in the automotive world, and as 
a test drive will prove, front wheel drive and 60% weight over the driven wheels makes a Saab handle like a sports car. 

After all this, you might be deceived into thinking that Saabs are expensive. You’d be wrong. 


TIk Saab 900GL coils £7 220 Model illustrate* i is Siib ?C<G GU 5 rfcor jt £9090. Prices coned 3t time of going to press and include car tax and VftT. Road fund licence, delivery charges and number plates are extra. Saab (Gt Britain) Ltd, Saab House, fiekfliouse Lane, Marlow. Bisks. SL7 1LY Telephone: (062 84) 6977. Aftersales (0604) 43641 
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TECHNOLOGY 


EDITED BY ALAN CANE 


NEW-STYLE AEROSOL REPLACES FLUOROCARBONS WITH AIR 

Key to the air-powered spray 


BY PAUL WALTON 

A UNIQUE “ airosol " design 
tor the first time makes it 
acceptable ■ to replace the 
volatile 1 gases used to drive, 
traditional aerosols with air. It 
is possible thanks to a tiny 
plastic nozzle manufactured by 
Swiss watch-makers Tissot 

The Verdi R, named after its 
Swiss inventor Mr 'Winifred 
Werding, is claimed to guaran- 
tee a fine spray for the life of 
the canhister because of the 
novel pressure limiting valve. 
This allows air or nitrogen to 
replace the more difficult to 
handle butane' gas and fluoro- 
carbons as the propellant with- 
out the usual pressure loss. 

Hr Gerald Taylor is -the 
managing director of Network 
Npd (or new product design), 
the British -firm which has 
exclusive rights to distribute 
the Werdi H on behalf of Tissot. 

Hr David Roberts, a director 
of the British Aerosol Manufac- 
turers Association, welcomed 
the design and said that the 
Werdi R “is certainly a novel 
system, perhaps one of die first 
to make the use of air accept- 
able.” 

He explained that pres- 
surised gases were first used as 
the propellants in aerosols as 
they expand .to take up the 
space left as the contents of 
the cannister is used up, ensur- 
ing a - constant spray jet. 
Normally air- -'-or' - nitrogen 
(which accounts, for 80 per cent 
of air) “has a big disadvan- 
tage, since it has proven diffi- 
cult to keep pp the spray 
pressure over tune," added 
Roberts. 

Mr Taylor explained how the 
very powerful forces of the 
“airosol ” are released in a 
very controlled way. "The 
pressure limiting valve acts a 
little like a tiny piston, feeding 
out a precise spray pressure 
with no loss of internal air 
pressure.” 

The ** airosol’s” .tiny com- 
ponents, some of which are just 
fractions of a millimetre . -in 
length, were made possible by 
the advanoed plastic, moulding 
techniques first employed by 
Tissot Synthetics in Switzerland 
in the manufacture of parts for 
watches. Mr Werding was one 
of its engineers who had the' 
idea for his new design in 1979. 

The “airosol” Is an advance 
on die first generation of air 
powered aerosols, where the 
strength of the spray jet tended 
to faQ off as the contents were 
used up. - 


Mr Roberts of RAMA said 
that previous “airosols" were 
also too expensive, " and 
could not do the job, leaving 
half of the contents in the can.” 
Tins proved uneconomical and 
put customers off. 

Be said that while each 

Werdi R nozzle is 10 times as 
expensive as normal aerosol 
parts, costing lip, the final 
price per cannister is roughly 
the same thanks to savings in 
plant and the use of the cheaper 
propellant. 

Tissot is only planning to 
make 30m to 50m of the new 
nozzles in 2984, enough to 
supply a handful of big 
customers in the American or 
UK markets. There is an 
enormous market for aerosol 
cans with 580m being sold in 
the UK alone last year. World 

consumption is about 6 bn 

caanisters. 

Mr Taylor of Network Npd 
explained that recent concern 
about tiie environmental 
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Tssot’s Plastic MouUng Omskra 


TOP OF AEROSOL 


PRESSURE 

UMmNG 

VALVE 



RATH 
CONTENTS 
FOLLOW 


Uses of the Werdi-R spray 


FIRST APPLICATIONS of 
the Werdi-R aerosel take it 
up into the air on the back 
of a kite and down to the 
depths of the ocean In a 
submarine. 

A cheap and more precise 
method of crop-spraying from 
a aerosol ha ngin g 

below a new low-flying kite Is 
. now in prototype. It will be 
tested daring 1984 together 
with the insecticides division 
of Bnmngin-WeDcoine. 

A secret formula which can 
show op metal fatigue and 
cracks to the naked eye might 
be sprayed on using the 
Werdi-R. The Atomic 
Weapons Research Establish- 
ment is looking for mi aerosol 
which can deliver these top- 
secret contents In the Polaris 
nuclear submarines. 


Precise control of the aero- 
sol's droplet size and where 
it is delivered make it ideal 
for spraying insecticides. 
These work to best effect 
when applied evenly across 
the desired field, rather than 
drifting haphazardly where 
they are not wanted or being 
heavily concentrated on one 
part of the crops. 

A prototype aerosol can the 
same size as a typical air- 
freshener — carrying 300 ml 
— has been successfully 
tested hanging beneath a kite 
flying just 20 ft from the 
ground. Delivery of the 
wheat fungus insecticide was 
radio controlled. 

Burroughs • Wellcome’s 
Berkhamstead insecticide labs 
will put together special for- 
mulas for die full-scale trials. 


where more economic large- 
scale delivery will be possible 
from a giant-sized litre 
aerosoL 

The highly resistant poly- 
mer — from Heechst's Hosta- 
form range — used for the 
Werdi-R's nozzle and its use 
of fresh air as the propellant 
make it ideal to deliver the 
A WEE’S secret formula. 

Air is the only propellant 
which can saTely be used in 
a submarine, but the AWRE 
found that its secret formula 
corrodes most of the plastic 
used in some of the other 
aerosols. The Werdi-R can 
withstand this corrosion and 
presents no hazard to the 
rarefied atmosphere. 

More on Werdi-R from 
Network Npd, IS High Street, 
Harpenden, Herts AL5 2RT. 


hazards associated with fluoro- 
carbons, which led to a com- 
plete ban on their use as a 
propellant in the U.S. and cer- 
tain restrictions within the 
EEC, has led to much activity 
in the design of the air- 
pressured sprays. 

Mr Taylor expects that more 
widespread use of the Werdi 
airosol is still a couple of years 
off, by which time Tissot Syn- 
thetics expects to have increased 


production 10 fold, and cut its 
cost roughly in half. Four of 
the biggest aerosol-users— 
Johnson and Johnson, Unilever. 
Burroughs Wellcome and Ciba- 
Geigy— are just completing 
evaluation. 

The Werdi R nozzle might 
first replace aerosols in The 
supply of tiie most expensive 
contents such as perfumes, 
where the air propellant gives 
much be Her delivery of the 


water-based product and much 
of the scent is lost in volatile 
propellant. 

It might also make the 
industry a little safer. A “ gass- 
ing tine " to pump the volatile 
gas and product into an aerosol 
can can cost upwards of £250,000 
and is hazardous. Mr Taylor 
claims that the airosol cans may 
be filled with the kind of inex- 
pensive air pumps already found 
in most factories. 


DEALER INFORMATION 

Danish bank adopts 
split screens 


FOREIGN exchange dealers at 
Andelsbanken (Danebank) in 
Copenhagen have just started 
using a split-screen dealer infor- 
mation system, which is thought 
to be the first of its kind to go 
into operation. 

Supplied by IBM, the system 
has several unusual features in 
addition to the four-way split- 
screen. 

The screen enables dealers to 
keep up to date on four dif- 
ferent currencies simultane- 
ously, or a combination of 
currencies, the Danish bond 
market and, for example, a 
customer’s foreign exchange 
position. 

A customer's foreign 
exchange position can be estab- 
lished because the system Is 
connected to the bank’s main- 
frame central computer, unlike 
many foreign exchange dealer 
systems, which are based on 
independent mini-computers. 

The advantage of this is that 
if dealers think the moment is 
ripe to buy or sell a particular 
currency, a list of aH customers 


with holdings in that currency 
can be called on to the screen 
and the customers then con- 
tacted — by telephone at pre- 
sent. but an on-line lrnk to 
customers is a future possibility. 

Another feature of the 
system is that dealers can pro- 
gram the system to warn 
them, by an on-screen blink, 
when an EMS' (European 
Monetary System) or a Nordic 
basket currency is approaching 
a rate at which dealers think 
trading will be worthwhile. The 
system will automatically warn 
tbe dealers when an EMS cur- 
rency reaches its intervention 
limit. 

Mr Hardy Larsen, chief 
foreign exchange manager, is 
very pleased with the system, 
not only for its versatility, but 
also because it helps to solve 
one of tbe most pressing prob- 
lems which dealers face every- 
where, the question of where to 
put all the hardware so that 
the dealers have access to it. 
With four-screens-im-one, the 
need for four separate monitors 
is then eliminated. 


ELECTRONIC PUBLISHING 

Software Buyers’ Guide 


BOOMING MARKETS bring 
their own problems and the 
growth of the microcomputer 
software sector over the last 
year has made the task of- selec- 
tion particularly difficult The 
volume of new products in the 
form . of software packages 
coming into an already crowded 
marketplace is bewildering at 
best 

It was inevitable, therefore, 
that an enterprising publisher 
would harness the new tech- 
nology to produce a software 
buyers guide. 

This is exactly what Comput- 
ing Publications, the London 
based subsidiary of tbe Dutch 
publishing giant, VNU, has 
done. The Microcomputer Soft- 
ware Directory lists descrip- 
tions of some 3,000 software 
packages covering a wide range 
of applications and computers. 

“ The data from the manufac- 
turers is entered into two Sirius 
computers in our offices,” 
explained the directory’s editor 
Kay Floyd. “The disks are 
then converted to the right for- 
mat for input to a typesetting 
machine at our typesetters in 
Holland,” she said. 


The result is a hefty tome 
listing products by application, 
type of machine, and occupa- 
tion. There is also a compre- 
hensive list of suppliers 
complete with contact names, 
addresses and telephone num- 
bers. Included in most supplier 
descriptions are size of turn- 
over and the company start up 
dates. Not surprisingly many of 
the suppliers only came into 
existence since ' the micro- 
computer bom started in the 
late 1970s. 

By far tiie largest category 
covers financial software. This 
covers everything from an in- 
complete records accounting 
system for the Apple n+ from 
Number One Computers cost- 
ing a mere £99 to a fullblown, 
integrated accounting package 
from Abacus Software costing 
£4.000. 

Within the financial section 
there are sub categories of 
business specific accounting 
packages covering everything 
from a bakery production sys- 
tem to insurance broking. 

An updated version is ex- 
pected to be ready in June 1984. 
More details on 01-323-3211 


Audio 

Half size 
cassette 
from Sony 

AN AUDIO tape cassette 
formal half tiie size of the 
Philips-originated compact 
cassette has been developed 
in Japan by Sony. The format 
is based on the helical -sc an 
rotary head technology 
currently employed in almost 
ail video tape recorders. 

A 65-metrc tape reel 
within the £5 x 48 x 10 mm 
cassette gives an uninter- 
rupted three hours record/ 
play lime compared with the 
one hour m aximum of the 
longest commonly available 
compact cassette. 

In addition, the new format 
offers a ‘major improvement 
in recording quality through 
its use of 16-bit digital signal 
encoding. 

The recorder itself 
measures a mere 15 x 12 x 5 
cm and is a logical progres- 
sion from Sony’s existing two- 
part digital sound recorder 
comprising a portable Beta- 
format video recorder and 
separate signal processor col- 
lectively selling for around 
£1,500. 

A price structure for the 
miniature cassette system has 
yet to be finalised. Sony is 
now pressing for the format’s 
acceptance as a world 
standard for digital audio 
cassettes. If accepted, tbe 
system could influence sales 
of Compact Disc players cur- 
rently selling in small 
quantities at the top end of 
tiie hi-fi sound market. 

Just as analogue audio 
cassette sales, have expanded 
at the expense of conven- 
tional record discs, so a low- 
cost digital tape system would 
offer obvious attractions to 
programme distributors and 
consumers alike. 
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Biotechnology 

Gene 

splicing 

TAKEDA Chemicals claims 
that it has developed a tech- 
nique to mass produce an 
activator of natural cancer- 
killing cells called Interleukin 
2 using gene splicing tech- 
nology. 

It is a human protein that 
aids the growth of cancer- 
killing cells such as macro- 
phage and is now believed to 
offer more hope in the fight 
against cancer than inter- 
feron. 

Takeda hopes that clinical 
trials of the Interleukin 2 
will begin next year and is 
hoping for commercial pro- 
duction three years later. 
LitUe Interleukin 2 is found 
within the tinman body and 
researchers throughout Japan 
and elsewhere are competing 
to mass produce the sub- 
stance. 

Photography 

Computer 

printing 

A COMPUTERISED printing 
system from IBM produces 
camera-ready masters without 
the need for wet ehemtcai 
processing. 

The IBM 4259 printer uses 
electro-erosion technology to 
“ etch ” a high resolution 
Image of tbe page, which is 
then camera-ready artwork. 

. The 4250 can address all 
points inside a page border 
and has a print density of 600 
by 600 individual picture ele- 
ments. 


PLATO 


The world’s most 


The world 
bs&F advanced 
teaching 
systems. 
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A fast, clear solution 

to an old 

wine-making problem 


u IlTine is light held together by liquid.)) 

W At least that’s what Galileo said, expressing the ideal 
of all wine-makers to produce brilliant, dear wine. 

In the past, wine sediments were removed by long storage in 
barrels, with frequent decanting. Today’s wine-makers use more 
efficient methods such as centrifugal and filtering techniques. 

Yet one clarity problem has remained unsolved until now: the 
presence of small tartaric crystals in the bottle. Today’s wine 
production techniques do not allow enough time for these crystals to 
form before bottling - with die risk of later precipitation in the botde. 

Until now, die only way to overcome this problem was to store 
the wine in huge tanks at low temperatures - a costly 

process, extremely wasteful of energy, which 




held up the sales of large quantities of wine for several weeks. 

It is a problem with which wine-makers no longer have to contend, 
thanks to Crystalflow, a wine treatment technique pioneered by 
Ajfa-LavaL 

Wine is transferred through heat exchangers and cooled in stages to 
just below its freezing point. This changes a small proportion of the wine’s 
water content into ice, concentrating the crystal components into the 
remaining, more alcoholic, liquid. These new conditions force 
crystallisation to take place within 90 minutes, after which the ice is again 
melted. The tartaric crystals can then be removed using centrifugal force 
and stable, crystal free wine is produced. 

Crystalflow is unique, requires no additives and thanks to its built-in 
heat recovery, saves energy. It satisfies even EEC, the world’s most 
stringent, wine making regulations. Today, the process is used in three 
continents: Europe, North America and Africa. 

Crystalflow is just one example of our innovative approach ro 

business. We don’t expect the 


Tbe Growing World of Atta-Laval 
AHa-Laval employs 18,000 people in 
35 countries and its annual turnover of 
USS1.100 million (a 13% increase over 1981) 
represents 10 consecutive years of growth. 
87% of this turnover was derived from saks 
outside Sweden. Over the past five years, 
dividend growth rate has averaged 11.1%. 
Today Aifa -Laval's products and processes are 
solving problems in 125 countries and in over 
170 industries - from energy production, 
environmental control and food processing to 
resource recovery, agriculture and chemical 
engineering- 


world to come to us. Instead 
we go out to the world with 
new and often daring 
applications for our 
well-proven product lines. 
That way we can open up new 
markets that other companies 
only dream about. And we do. 


ALFA-LAVAL 

Europe ■ Americas ■ Middle COM ■ Africa ■ AM - Australia* 
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For a doss' look at tiie world of AI&Laval, please write to: 

Public Af&irs Group Staff, AlfaeLaval AB, PO Box 500, S-147 00 Tomb a, Sweden. 


Creating new markets from great ideas. 
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FOR THE second time inside a 
year, Rio Tinto-Zmc looks in 
danger of finding itself empty- 
handed when the music stops in 
a bidding gome for British oil 
assets. 

Last year, the prize which 
went elsewhere (although it 
has still to be unwrapped) was 
British Gas's stake in the Wytch 
Farm oilfield. This week RTZ 
learned that its £60m bid for 
British Electric Traction’s 5 per 
cent stake in the Maureen field 
in the North Sea had been pre- 
empted by BET'S partners in 
Maureen. 

"It's all in the lap of the 
gods. If it doesn't work out, 
well just have to find some- 
thing else,” says Sir Alistair 
Frame, the phlegmatic Scots 
engineer who is RTZ’s chief 
executive. “ But it's not a 
buyer's market." 

Calmness amid adversity is 
something of a trademark at 
RTZ. It could hardly be other- 
wise for a company which, with 
its forebears, has spent 110 
years riding the roller-coaster 
of the commodities markets and 
whose share price can still be 
plotted in rough parallel with 
the London Metal Exchange 
copper price. 

But RTZ is changing. Last 
year the company increased its 
capital Spending from £337m to 
£370m and spent £450m on 
acquisitions outside its tradi- 
tional mining activities. Mean- 
while, exploration and develop- 
ment expenditure in the mining 
sector fell from £108m to 
£105.6m. It will continue to 
fall in real terms, says Sir Alis- 
tair. 

So, as RTZ os becoming less 
of a mining company, what is it 
becoming more of? 

“ We're constantly looking 
for small companies, primarily 
private owned, where our sort 
of management philosophy fits 
in: highly decentralised com- 
panies, profit-motivated and 
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in Alaska, one of the company’s 
most expensive developments. 

Aluminium has been enjoying 
a revival recently and RTZ is 


Business 


ASSETS 

<£5-2bn) 


well placed to expand output, at 
its Australian affiliate, Comalco. 
The zinc market Is also better 
than it has been and RTZ’s lead 
operations, following major pro- 
ductivity gains at the Avon- 
mouth smelter, are also in a 
recovery phase. 

Uranium oxide, of which RTZ 
supplies 14 per cent of the 
West’s needs, is a steady but fiat 
market for a low-cost producer 
like RTZ. but as price clauses 
in contracts are renewed, they 
are reflecting lower spot prices. 
The medium-term outlook for 
the nuclear power industry is 
still plagued by political un- 
certainty. 

Asked what RTZ would 
explore for were it to raise its 
exploration budget Sir Alistair 
answers: “ Coal” Although he Is 
worried about the growing acid 
rain controversy, he believes 
that coal's long predicted emer- 
gence as a major growth fuel 
cannot be much further delayed. 

The secret, in such a soft 
market for metals and minerals, 
says Sir Alistair, Is to keep 
costs down. At current copper 
prices, he adds, all of RTZ’s 
mines are profitable, although 
some, such as the Spanish thine 
which gave Rio Tinto its' name 
and its orJsin. rely heavily upon 
by-products, such as gold and 
silver. 

In terms of overall earnings 
prospects, RTZ’s fortunes will 
continue to depend, as they have 
always done, very largely upon 
the of commodity prices 
and exchange rates. A strong 
dollar boosts sterling-denomi- 
nated profits, so things are still 
going RTZ’s way an that front, 
although RTZ could use a 
weaker Australian dollar. City 
estimates for final 1983 pre-tax 
earnings suggest f5S0m to 
£60Qm, compared with last 
year’s £341m. 

The balance sheet, where 
debt almost doubled to 86 per 
cent of shareholders* funds in 
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RTZ mines a different seam 


Ian Hargreaves reports on the UK mineral resources group’s efforts to diversify 


organic growth,” says Sir 
Alistair. They are likely to 
be in sectors where RTZ already 
has aa involvement— engineer- 
ing, construction materials, 
speciality chemicals and metal 
fabrication — but ha does not 
rule out a departure into some- 
thing entirely different. 

Mostly, he adds, these acqui- 
sitions will be in the UK, where 
the company still lacks sufficient 
presence to provide reasonable 
tax cover for its repatriated 
foreign earnings, and In the 
U.S. At present, 30.7 per cent 
of RTZ’s £3.7bn annual turn- 
over is in the UK and 11.9 per 
cent in the U.S. The second 
largest source of buaness — 
Australia, with 229 per cent of 
sales — is set to fall in propor- 


tionate terms; a reflection both 
of RTZ’s caution about some of 
its traditional businesses, its 
worries about the Australian 
economy and the progressive 
reduction of its stake in CRA, 
in line with Australian Govern- 
ment policy on foreign invest- 
ment. 

“ Nearly half the group’s 
assets are in Australia and we 
haven't been performing too 
well for many reasons; the high 
cost of labour, overmanning, 
low commodity prices and the 
fact that the Japanese, over the 
years, have encouraged, either 
accidentally or deliberately— 
you can judge for yourself— 
overcapacity, which means they 
can control the prices of a lot 
of commodities. Iron ore is a 
ing 

worry in the next 

years — because they can play 
one country off against 
another.” 


(79 per cent) in the cyclical 
mining and minerals area. It 
is also, says Sir Alistair, a prob- 
lem when it comes to plotting 
group strategy and setting finan- 
cial targets. 

“With metal prices completely 
outside our control, you cannot 
get good financial measures. So 
we concentrate really upon cost 
of operation all over the world. 
We have got some of the lowest 
cost operations in the world, 
but we haven’t yet really found 
a way of measuring the per- 
formance of a single mining 
company like Bougainville " 
(a copper-gold mine in Papua 
New Guinea). 

"We are spending more and 
more time at the centre think- 
ing about the future of the 


the gn-up will be aiming for 
30 per rent. 

Like cement, the oil industry 
is capital-intensive and less 
cyclical than mining, so the 
North Sea has long been an 
obvious point of expansion for 
RTZ, beyond the stakes it 
already holds in the Argyll and 
Duncan fields. 

If the Maureen bid succeeds, 
following RTZ’s successful £30m 
bid for Z per cent of BFs 
Forties Field stake, Sir Alistair 
says RTZ will have completed 
its acquisition programme in 
oiL “ We’re not going to 
become an oil company. We’ve 
seen what happens to oil com- 
panies In minerals,” he adds, 
wryly. 

But if Maureen is gone. 


peak,” he says, "but it will 
never go back to where it was 
in 1973-74. But it's good cash 
flow and it’s in the UJv." 

He also, tantalisingly, suggests 
that there may be more synergy 
than meets the eye for a com- 
pany which digs coal in several 
countries end which burns a 
lot of it in its energy-intensive 
UK cement plants. 

“ We're hamstrung by having 
to buy from the National Coal 
Board at a social price for coaL 
We pay more than our competi- 
tors in Europe,” he says. 

The answer, he suggests, 
might be imports if RTZ could 
find itself a low-cost, port-side 
operation In South Africa or 
Australia. But with his old 
friend Ian MacGregor at the 


niches in supplying markets, 
such as the paper and textile 
industries. 

RTZ, of course, would prob- 
ably not be engaged in this 
search for more stable niches 
if it took a more optimistic view 
of the future of its metals 
businesses. 

A few weeks ago. Sir Alistair 
raised eyebrows at the Copper 
Development Association's jubi- 
lee by using; as he said himself, 
"adjectives appropriate to the 
bubonic plague and the blade 
death” to describe the future 
of copper trade. 


Recovery 


His case on copper is that 
in spite of a recent price re- 


The fundamentals of finance and 
accounting, for non -financial 
managers, Brussels. January 9- 
13 1984, Fee: Non-members 
BFr 60.000; members tAMA/I) 
BFr 54,000. Details from Man- 
agement Centre Europe, Avenue 
des Arts 4. -B-1040, Brussels. 
Tel; (02) 219 03 90, Telex: 
21 917.- / • ■■ ■- 
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Securing payments for export, 
London. January 12-13. Fee: 
LCCI members £151.80; non- 
members £189.75. Details from 
Training Department, London 
Chamber of Commerce and 
Industry, 69 Cannon Street, 
London EC3N.5AB. Tel: 01-248 
4444. Telex: 88942, 

Effective speaking to groups, 
Corby. January ' 39-20. . Fee: 
BIX members and collective 
subscribers £218.50; non-mem- 
bers £241.50. Details from Con- 
ference Offite, British Institute 
of Management, ' Management 
House, Cottiqgham Road. Corby, 
Nort hints NN17 ITT. Tel: 
05363 4222... 


The energy manager’s workshop, 
Corby. January '25-27. -Fee: 
£310.50. Details from Confer- 
ence Office, British Institute of. 
Management; Management 
House, CottLogbam Road, Corby, 
Northants NN17 ITT, Tel: 
05363 4222. 


The strategic manager, Ux- 
bridge. January 19-20. Fees 
per reservation from an 
organisation; £350 per two 
reservations from an organisa- 
tion. Details from tfie Secretary, 
Management Programme. 
Brunei University. Uxbridge 
Middlesex UBS 3FH. Tel: 0895 
58461. •” 


Cyclical 


RTZ does, indeed, have some 
eyecatching mismatches be- 
tween assets and returns. Last 
year, one of weak metal prices, 
the company drew three- 
quarters of its profits from 
three activities — iron ore, 
uranium and borax chemicals. 
Those sectors represented only 
35 per cent of assets. Australia 
by contrast, delivered less 
than 29 per cent of the profits. 

All of this is, to a degree, 
inevitable in a company where, 
for all the diversification, the 
asset base is still very much 


to do the operating,” says Sir 

Alis tair 

It is from tills central so id- 
searching that the diversifica- 
tion momentum has sprung. The 
big ticket items were the pur- 
chase in 1982 of Tunnel Hold- 
ings and Thos. T. Ward, whose 
varied engineering, cement, 
waste management, chemicals 
and scrap businesses, have been 
progressively absorbed into 
RTZ’s maze of subsidiary hold- 
ing companies. 

The largest new activity to 
emerge from the Tunnel and 
Ward acquisitions is cement 
RTZ now supplies a quarter of 
the UK market and when It 
completes an almost £50m 
modernisation of its Ketton 
cement works near Stamford, 
Lincolnshire, Sir Alistair says 


to the subject of RTZ’s stake in 
Tricentrol, the thinly stretched 
but highly active British oil 
company, in which RTZ has a 
small ("much less than 5 per 
cent," says Sir Alistair) stake. 
At the time of its £192m rights 
issue last summer. RTZ was 
forced by its nervous merchant 
bankers to deny any interest in 
taking over Tricentrol and that 
remains the company’s position. 

All of this, however, seems 
to lade wbat used to be called 
synergy. Why, for example, is 
the cement business attractive 
lo RTZ since, as industrial 
activities go. It is highly sensi- 
tive to the economic cycle? 

Sir Alistair’s response is that, 
to a mining man, the cement 
cycle is softer than a heartbeat 
“It’s still not much off the 


encouraging private electricity 
generation under the terms of 
the Energy Act, RTZ might yet 
find another way to skin this 
particular cat, should the 
political climate ever permit it 
There are also some other 
more obvious attempts to 
balance the swings against the 
roundabouts in RTZ’s industrial 
strategy. The company is now 
a major force Is the energy con- 
servation market. through 
Everest double-glaring, and via 
one of several main business 
lines to flow from its highly 
profitable borax business in the 
UA Borax’s main use is in 
glass-fibre insulation, although 
it also has many other uses in 
the chemical industry. RTZ’s 
other chemical interests are 
characterised by a search for 


marginal because Western con- 
sumption of copper in the 1980s, 
weakened by lower industrial 
growth, miniaturisation and 
strong competition in the elec- 
trical market from fibre optics, 
will grow by only L5 to 2 per 
cent a year, or 100,000 to 150,000 
tons. With 900,000 tons of 
annual mine capacity still 
closed, awaiting a revival in the 
market, and a steady stream of 
new developments in the pipe- 
line, no end can be seen to 
overproduction. RTZ mines 6 
per cent of the West’s copper. 

Among the other metals, 
molybdenum, a high strength 
metal now In gross over-supply, 
has fallen to $4 a lb from a peak 
of over 530 and Sir Alistair says 
RTZ Is “ considering the 
future " of its Quartz Hill mine 


the rights issue, although recent 
events have demonstrated that 
the proceeds of the issue are 
seen chiefly as a war chest for 
diversification. Had it come off, 
the combined Haureen-Forties 
foray would have cost RTZ 
£90m. 

Another sceptical thought 
occurs to the outsider: how can 
this global empire of nooks and 
crannies be managed from. St 
James’s Square? £ RTZ not in 
danger of becoming too compli- 
cated for its own good? 

“If we tried to manage it 
with a huge head office it might 
be " says Sir Alistair. “ But we 
practise what we preach on 
decentralisation. You couldn’t 
actually do it any other way 
because you’d become com- 
mittee-ridden.” 


Corporate, planning in practice, 
Henley." January 29-Pebreaty 3. 
Fee: £750 + VAT. Details from 
the Short Courses Secretary, 
Henley — The Management Col- 
lege,. Greenland^ Hanleyon- 
Thames, Oxon RG9 3AU. Tel:. 
049166 454. Telex: 849026 
HENLEY G. 


Principles of professional sates- 
nanstup, Brussels. January 30- 
February 3. Fee: Non-members 
BFr' 58,000; members (MX /I) 
BFr 53,tK|0. ' Details from 
Management Centre ' Eqrppe, 
Avenue des Arts 4, B-1040 
Brasses. Tel: 02 219 03 90. 
Telex: 21.917.' 

Jeb creation: where job Is It? 
Brussels. February 14-15- Fee: 
Associates of the Conference 
Board BFr 12,000; Non-asao- 
tiatps BFr 14,000, Detail* from 
The Conference Board- Avenue 
Lpirise 207; 1050 Bnusels, Bel* 
gftun. Tel: 32-2 604 62 40. Telex: 
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A year after coming to power the Socialist 
Government has a strong grip on the reins of power, 
enabling it to move Spain closer to the modem 
European country it sees itself as. Integrating the 
country into the EEC is, however, proving 
to be more difficult 

The barrier remains 


By DAVID WHITE 


"YOU MAY be sore that Spain will not relinquish its 
legitimate aspiration to participate in the construction 
of Europe. However, as President of the Spanish Govern- 
ment, I am worried that frustration will set in among 
the people of my country, who harbour serious doubts as 
to whether there is an. authentic political will In the 
Community to complete the entry process.** 

Prime Minuter Felipe Gonzalez in a letter to EEC Heads of 
Government* November 18 

“France is far from refusing to commit herself in 
order that . (Spain and Portugal) can at last know where 
they stand . . , morality and friendship compel us to tell 
them that the time wHl hot be long before we can tell 
them yes’ or *00/ And I should wish us to be able to 
tell them yes.’ ” 

President Francois Mitterrand, at a Press conference in Bonn, 
November 24. 


The Pyrenees, those dark, 
narrow valleys, one of the 
world’s great natural borders, 
will not go away. 

In many respects the long 
divide between Spain and the 
rest of Western Europe, which, 
loomed ' like Bertin WaU 
during four decades of Franco Lst 
dictatorship, has never looked 
more immaterial than now. The 
premiership ' of - Sr Felipe 
Gonza lez : with : .King Juan 
Carlos, a young, forthright and 
charismatic . leadership: timdAm 
if there _«ver was. one— has 
moved Spain cfcwer to the 


modern European country which 
it sees itself as. 

After a year in power, with no 
farther sign of the coup-plotting 
that surfaced before the 1882 
election, the Spanish Socialist 
Workers' Party has proved that 
political alternation is possible. 
Painful economic surgery, put 
off during the previous seven 
years of political transition, is 
finally being tackled, and impor- 
tant steps have been taken to 
bring Spanish practices — from 
business ethics and bookkeeping . 
to the organisation of a profes- 
sional army under the command. 


of the civil authorities — in line 
with the norms of northern 
neighbours. 

But, on the other hand, the 
barrier as still there — at least 
when looked at from the 
southern side. Excluded from 
the Marshall Plan, isolated 
under its Fascist regime from 
the EEC, Spain's integration in 
Europe is still unresolved. A 
successful outcome at Che Com- 
munity's Athens summit .tins 
week was crucial for hopes of 
getting enlargement negotia- 
tions finished by the end of 
next year and of consummating 
entry before Spain’s next 
general elections in 1886. 
Spain's approaches to die EEC 
date back 21 years' and its for- 
mal application over she years, 
but negotiations are not half 
finished. 

Ironically, it was France, 
under President Pompidou, 
which promoted the idea of 
b uilding up Europe's southern 
flank. Spaniards believed that 
once the dictatorship was out 
of the way they would no longer 
be disqualified. Now it is France 
that poses the main obstacle. 

The stance adopted by Paris 
since the latter part of the GBs- 
caw! presidency — no more 



Trtvot Humphries 


Prime Minister Gonzalez: he and King Juan Carlos 
provide a young, forthright and charismatic leadership. 


admissions until the present 
members settle their quarrels — 
is felt by Spaniards to be the 
kind of treatment given to an 
unwanted Kttie brother. 

They are in a national 
dudgeon against the French. It 
matters little that. their govern- 
ments are of the same colour. 
There is a tendency to blame 
France for more of Spain's 
problems than is [justified — ■ 
from Basque -terrorism, because 
of French leniency towards 
separatist exiles, to Spain's 
economic lag. 

The easy manipulation, of 
opinion is something that in 
turn peeves -the French. “The. 
Spanish are impossible to deal 
with, the way they play the 


Press,” a member of the Mit- 
terrand administration said in 
private. Spanish pressure 
tactics — for instance, the 
recently repeated threat of a 
boycott on purchases of French 
arms, only half-denied by Sr 
Gonzalez — run the risk of back- 
firing. 

The EEC issue has become 
inextricably linked with that of 
Nato, which Spain joined under 
the Centrist administration last 
year, only to have Its Integra- 
tion into the military command 
frozen by the Socialists. U.S. 
lobbying in Europe to try to 
obtain Spain's definitive com- 
mitment to the alliance has 
served to reinforce the connec- 
tion. 


Economy: new tone of realism in targets 


Banking; recovering from the shocks 


EEC entry: patience wears thin as delays 
continue 


Nato: issue stnl to be resolved 

Regions: hopes for end to violence fade 
Defence: civilian rule firmly established 
Industry: no half measures in fight for 
fitness 


Motors: scramble begins for market shares V 


Steel: a major national structural problem VI 


Shipbuilding: key talks on restructuring 
Agriculture: casting a shadow over EEC 


Fishing: battle against growing restrictions VII 
Research and development: Socialists 

tackle Franco’s sorry legacy VIII 

Monopolies: preparing to take on competi- 
tion vth 



The Gonzalez Government 
has not used Nato as an 
explicit bargaining pawn, but 
neither is it sheepisb about 
pointing out the plain evidence; 
that -without EEC admission 
there is no way the Govern- 
ment can avoid bolding its 
promised referendum on Nato, 
and little prospect that such a 
referendum would lead any- 
where but to withdrawal. 

With Its U.S. air and naval 
bases, the agreement for which 
bas been renewed under the 
Socialist government, Spain has 
effectively been part of the 
West's defences for 30 years. 
But every opinion poll comes 
to the same conclusion, btill 
traumatised by their own war 
in the 1930s, Spaniards want no 
truck with other people’s. They 
want to belong to a club, but 
not a military one. 

The difference between the 
Spanish Government's ambiva- 
lent position on Nato and that 
of the new socialist-led coali- 
tion in Portugal or the Craxi 
government in Italy underlines 
the fact that the recently- 
emerging phenomenon of 
“mediterranean Socialism” is 
far from being monolithic. 

Despite the personal bond 
between -Sr Gonzalez and Sr 
Mario Soares, the Portuguese 
premier, relations between 
Madrid and Lisbon, soured by 
arguments on fishing rights 
and trade, are barely rosier 
than those between Madrid and 
Paris. 

What the governments have 
in common, however, is that 
they have all come round, some 
faster than others, to economic 
austerity. 

The clampdown on living 
standards wOrbegin to make its 
impact in Spain next year, 
when the Government is seek- 
ing to bring down the rate of 
wage increases by almost half 
to 6.5 per cent This would for 
the first time be below the 
target inflation rate. By 
tightening monetary policy, the 
Government has succeeded in 
curtailing price rises to 12 per 
cent this year, but the rate is 


still well over average Euro- 
pean levels, and the aim is to 
cut it by a third in 1984. 

The advocates of a tough 
approach, particularly Sr Carlos 
Solcbaga, the Industry minister, 
have so far had their way in 
the cabinet Sr Miguel Boyer, 
the lofty economic superminis- 
ter. has virtually taken over tbe 
role of Sr Gonzalez’s right-hand 
man. 

With unemployment already 
at 2,34m and still climbing — 
proportionally higher than any 
other European country — the 
Government is taking on a 
heavy restructuring programme 
for major problem sectors, 
starting with the overmanned 
steel mills and shipyards. Its 
reconversion programme an- 
nounced last week involves 
investment of some US$6bn 
and may affect up to 60,000 
jobs. 

Severe trimming and 
modernisation of these and 
other industries, which grew 
rapidly in the period up to the 
first oil crisis, are needed 
whether or not Spain can count 
on a future in the EEC. 

State’s industrial 
role increased 

The biggest problems lie in 
the state sector, where, as a 
result of Francoist industrial 
policy, much of Spain’s heavy 
industry is concentrated. The 
Gonzalez government came to 
office with only a token pro- 
gramme of nationalisation — 
That operation has been 
smoothly completed under a 
pact with electricity companies. 

However, the steady flow of 
casualties from the economic 
crisis has inevitably led to an 
increase in the state's role in 
areas such as aluminium, 
chemicals and mining, to the 
consternation of the country’s 
highly conservative private 
employe rs. 

- The political controversy sur- 
rounding the government's 
expropriation in February of 
the Rumasa group, Spain’s 
chief private holding concern. 


has however been somewhat 
dispelled as audits of the group 
have starkly confirmed its dire 
financial state and as charges 
have been pushed through the 
courts against the former man- 
agement. 

The government appears to 
have won its public opinion 
campaign to tbe effect that it 
had no other choice but seize 
the group. But at the same time, 
even though it intends to hive 
off as much of Rumasa as poss- 
ible, it has become dear it has 
taken upon itself a financial 
problem of awesome propor- 
tions. 

The Socialist Party, with a 
dear margin of power in Parlia- 
ment, confirmed Its hold in 
sweeping victories in municipal 
and regional elections. The 
rightwing backlash, if there is 
to be one, has not yet stirred. 
Following the collapse and dis- 
appearance of the Union de 
Centro Democratic^, the former 
governing party, there is 
nothing, beyond the figure of 
the opposition leader Sr Manuel 
Fraga himself, that yet looks 
like an effective counter to the 
Socialists at national level. 

A harder test will be next 
year’s elections in the country’s 
two original autonomous com- 
munities. the Basque country 
and Catalonia, where govern- 
ment is in the hands of conser- 
vative Basque and Catalan 
nationalists. In Catalonia the 
Socialists have a fair chance of 
extending their hegemony. But 
the Basques are a different 
case. The Basque country 
remains the government’s 
Achilles heel. The changeover 
in Madrid has done nothing to 
alter the trend of Basque 
violence, which continues with 
relentless regularity: over 35 
deaths this year. 

Just 10 years since ETA 
blew np Admiral Carrero 
Blanco, propelling the prime 
minister’s car over the top of 
a Madrid church, heralding the 
end of tbe Franco era two years 
before the Caudillo’s death, the 
terrorist issue is still eating 
away at Spain’s political 
certainties. 


TURN KEY CONTRACTING 
FOR HI-TECH PLANTS. 


• Chemical and Petrochemical plants 

• Minerals and ore treatment plants 

• Cement plants 

• Metallurgical plants 

• Pulp and Paper plants 

• Large materials handling plants 

• Civil engineering 

• Power and control systems for 
industrial process plants 

CENTUNlON was incorporated in 


1968 as a Spanish Engineering Company 
for the realization of important industrial 
plant projects, with particular dedication 
to the coordination of all technical and 
financial aspects reauired, 

Internationally leading process 
technologies, Spanish manufacture of 
machinery and equipment, contracting 
of erection and civil construction as well 
as project financing provided under the 







Spanish Export Credit System and from 
international commercial banking 
institutions, are the relevant services 
of the company. 

Besides its activities in Spain, 
CENTUNION has always paid special 
attention to projects in third countries, 
distinguishing itself over the years as the 
leading Spanish Exporter of complete 
industrial plants. 
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New tone of realism in targets 
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BANQUE NATIONALE DE PARIS, first bank 
in France, second largest bank in the world 
has an international network extending over 
seventy-eight countries, in the 
five continents. 


In Spain 


BNP ESPANA S.A. 


Head Office 

Cafle Ganova, 27. MADRID -4. Tel: 419-BO-49 


With 46 offices throughout Spain 
Madrid 16 offices 
Barcelona 4 offices 
Bilbao 2 offices 


Alicante * AJmendralejo • Burgos - Caceres - CasteUon 
Cordoba - La Coruna * Granada * Huelva * Javea * Leon 
Logrono * Lugo * Murcia - Pal en era - Salamanca 
San Sebastian - Segovia - Sevilla - Talavera * Valencia 
Valladolid • Zamora * Zaragoza 


The BNP organisation in Spain also includes five 
subsidiaries and affiliates 
-CONSEJO ESPANA 

- EUROFIP 

- PROMOLEASING 
-PROMOCION 

- CREDIFIMO 


Banque Nationaie de Rons •: 


Hoad Office 

arssnisssF. -jg Boulevard des Italians 75009 PARIS 
Tal: 244-4546 Tlx: 280 60S 




SPAIN, the incoming Socialist 
administration had decided, 
could, not afford French lux- 
uries. The new economic team 
headed by Sr Miguel Boyer set 
a tone of realism. Its targets 
were not exciting, bur after the 
first year of govenureut it can 
produce figures to &urw it has 
met most of them. 

These include a further re- 
duction in the country's exter- 
nal payments gap, a cut in the 
consumer price inflation index 
from 14 per cent a year to 12, 
and a slightly more heartening 
growth rate of 2 per cent But 
the situation is still over- 
shadowed by rising unemploy- 
ment, now close to IS per cent 
of the workforce, by the size of 
the public sector deficit, despite 
a strict budget policy, and by 
the overall prospects for next 
year when austerity starts to 
bite. 

Pointing to hopeful signs that 
Spain has managed to hitch 
its wagon to the U.S.-led recov- 
ery, the Bank of Spain now 
reckons that growth in the 
economy this year will have 
slightly bettered the target 
figure at 2.1 percent 

The Government's scenario 
for the rest of Its four-year term 
sets a higher growth rate of 2.5 
per cent next year and 3 per 
cent in each of the two years 
after that. These are linked to 
promises on employment Hav- 
ing come to power with the 
figure of 800,000 new jobs high 
on its election programme, the 
Government is .tied next year to 
its first specific pledge of a net 
employment increase of 182,500. 
This year, despite a spate of 
new civil service jobs arising 
from regional devolution, the 
employment total shrank by 
around 50,000 in the first nine 
months. 

However, the outlook for 
domestic demand next year is 
not promising. The Government 
has set a 6.5 per cent wage tar- 
get for the public sector, 1.5 
points below the target for in- 
flation, and is proposing this as 
a yardstick for the private sec- 
tor. Even if this figure is not 
met— and unions are putting in 
for 8 or 10 per cent— -private- 
sector economists predict a drop 
in disposable Income, what with 


an increasing tax burden and 
prices that threaten to push be- 
yond the 8 per cent rate the 
Government is aiming for. 

Investment still shows no 
sign of recovering, and although 
manufacturing activity has 
picked up this year, the growth 
comes partly just from the im- 
pact of General Motors' giant 
new plant at Saragossa. The 
same effect will not be pro- 
duced next year. 

On the external front, the 
deficit on the current account 
of Spain's balance of payments 
has been brought down for the 
third year running — ■ not by as 
much as the Government was 
hoping but more than the pessi- 
mists were predicting. The 
shortfall, $4bn in 1982, is 
expected by officials to be a 
little over 83bn. With both 
imports and exports declining 
in dollar terms, the trade short- 
fall is expected to be reduced 
to around $Sbn from Sllbn last 
year. 


Decline of peseta 


Exports have been helped by 
the steady decline of the peseta 
against the dollar — the 
exchange rate moved from 
around 126 at the start of the 
year to around 156 at the end 
of November — although Spain 
has obtained hardly any gain in 
competitivity in its principal 
export market, France. Im- 
ports of non-oil goods have 
meanwhile dropped sharply. 

The authorities are counting 
on a further improvement in 
the current account next year, 
with the deficit being brought 
down to $2bn. 

The improvement will reduce 
the public sector’s need for 
foreign credit. However, a 
larger repayment bill of some 
$4bn looms next year, and less 


sanguine forecasts put the new 
borrowing requirements' in the 
international markets at a 
further $5.5bn. 

Spain's foreign debt increased 
by $1.5bn in -the year to the 
end of September — S3 per 
cent private-sector and 47 per 
cent public — and the figure is 
expected to pass 330hn by the 
end of the year. The growth 
of the debt, however, has been 
markedly -slower In the past two' 
years than in the previous five. 
The increase next year is put, 
according to different forecasts 
at 812bn-$L5tHi, and the 
Government is aiming for a 
much smaller increase in 1985. 

Gold and foreign exchange 
reserves clipped by some 16 per 
cent in the first half of the year 
to $9.69bn but most of the loss 
has since been recovered. The 
end-year figure is expected to 
be about Sllbn, against $ll-5bn 
at the end of last year and 
SI5.3bn a year before that. 

The decline marked a gather- 
ing mood of pessimism about 
the future of the “ dirtily” 
floating peseta, amid a flood of 
new kinds of liquidity. The 
growth of quasi-money instru- 
ments issued by banks -took off 
ait the start of the year, threat- 
ening to confound all the 
Government’s well-laid monetary 
plans. 

The target growth for money 
supply was set initially at 13 
per cent for -the year, a three- 
point reduction on 1982. But 
total liquid assets in the hands 
of the public, including the new 
instruments that fall outside the 
"MS" money supply, rose at an 
average rate of 17 per cent in 
the first six months. 

In order to hold down infla- 
tionary pressures, the 13 per 
cent target was lowered to 12 
per cent in April and in July 


GROWTH. RATES 

(per cent at constant prices) _ . 

1979 1980 1981 

Private eonsmttptUm U ^ 

Public sector consumption 4J 4 A' 19 

Gross capital formation M- 

Exports (goods and services) 61* 0.8 7-9 

Im ports <goedg and services) 11-5 3-4 

Primary sector — 4J 

Indnstry (except construction) —0.1 0.4 M 

Construction —3.6 —2.$ 

Services L7 t- 2 

Gross domestic product flJ 15 

t Estimates. 

Sources: National Statistics Institute tnd Bank of Spain. 
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to 9.5 per cent, with money 
being taken out of the banking 
system in the form of higher 
compulsory reserves. 

The expected increase for the 
year is now around 11.5 per cent 
for the more narrowly defined 
money supply and not more than 
15 per cent for overall liquid 
assets. 

The stricter policy relieved 
the currency pressure, pushing 
up domestic Interest rates. 

The main unrelieved source 
of worry for both central and 
private bankers is the budget 
deficit and the distortions 
caused by its ballooning growth 
in the six years since it made 
its first appearance. 

The Socialists came in with 
the principle that it should be 
held at the point it had readied 
— 6 per cent of gross domestic 
product — and then whittled 
down. But private economists 
reckon it was already, and still 
Is, above this figure. 

Officials put the final deficit 


for this year at Pta l,200bn- 
Pta l,500bn (in the region of 
8800m}, within the expected 
range of cost overruns. 

The new budget, the second 
that Parliament has had to 
debate thfc year, sets the deficit 
for 1984 at Pta l,300bn or 5.5 
per cent of GDP. 

The outlook for controlling- 
the deficit is overshadowed, 
however, by the runaway losses 
of public sector companies. 
These include the railways, 
where a record loss of Pta 200b n 
is Antfadparefl, and the state 
holding group INI, which 
embraces some spectacularly 
iarm> ducks (a category that 
now Includes the Iberia airline) 
and which Is losing its tattle to 
cut its red- .figures this year. * 
Far-reaching measures are 
planned to tackle these com- 
pany. problems, but in the 
short term the cost will be high. 


David White 


Recovering from the shocks 


Banking 




BARCELONA Football Club 
opened a new “ bank " three 
weeks ago, casting a mild ray 
of sunshine into a banking cli- 
mate dulled by a seven-year- 
long crisis, a continuing indus- 
trial recession and sliding bank 
profits, and now by a swelling 
. public sector deficit which is 
threatening to overwhelm pri- 
vate credit. 

Barcelona PC’s Banc del 
Barca is in fact a deluxe facality 
established with Banca Mas 
Sarda, which symptomatically, 
was a small, failing Catalan 
bank taken over about a year 
ago by Banco de Bilbao; what 
better way for a bank to re- 
cover from a run on its deposits 
than signing up a captive, 
110.000-strong supporters club? 

Mas Sarda is one of over 50 
banks to have collapsed, or to 
have had collapse averted by 
absorption into a larger unit, 
since the banking crisis began 
in 1977. 

The total value of assets held 
by these banks Is, according to 
one private estimate, around 
S25bn, close to a fifth of total 
assets. To cope, the Bank of 
Spain and the private banks 
through contributions to the 
Deposit Guarantee Fund, the 
system’s safety net, have bad to 
pour in around $7bn in 
liquidity. 

The latest, and It is now 
widely believed, the last shock 
to the banking system, came 
with the expropriation in Feb- 
ruary of Rumasa, till then 
Spain's largest private holding 
company which included 18 
banks. Rumasa has required 
over SI bn in official support, 
and according to the consoli- 
dated audit commissioned by the 
Government from _ Arthur 
Andersen, the group had a nega- 
tive net worth of Pta 257bn 
($1.67bn) at the time of its 
takeover. 


acquired last year from the 
Deposit Guarantee Fund. 
Ca tal ana, it is now expected, 
will be absorbed by the Banco 
de Vizcaya. 

This spate of mergers now 
establishes the absolute pre- 
dominance of the “ Kg Seven ” 
banks (Banesto, Central, 
Hispano, Bflbao, Vizcaya, San- 
tander, and Popular in order 
of size of deposits). The Seven 
control 80 per cent of all 
deposits in the banking system, 
with barely token challenge 
from the five, medium-sized 
regional banks behind them, 
which control about 5 per cent 
of deposits. 

Spain has no large bank on 
the European scale and there 
has been some speculation that 
this process of concentration 
will continue through mergers. 
This, however, is thought 
unlikely, partly because of per- 
sonal rivalries. 

Despite the crisis, bpanish 
banks have in recent years been 
the most profitable in the world 
after UK banks. In the last 10 
years, nevertheless, their 
return on capital has halved, 
and some bankers now argue, 
needs to come down further 
despite tightening of provisions 
for non-performing assets. 
There is some evidence how- 
ever that banks are covering 
bad risks more. Bank of Spain 
figures show that in the last 
two full years around half of 
net profits, or roughly Pts 50bn, 
have gone to reserves, while 
Pts 139bn last year (up from, 
Pts I09bn in 1981) has been 
earmarked for bad debts. 


A farther squeeze on tight 
margins comes from the 
growing portion of state 
directed lending. And rising 
obligatory deposits with the 
Bank of Spain, which taken 
together now amount to 362 
per cent of deposits. Un- 
remunerated deposits with the 
Bank have risen three times 
since the Socialists came to 
power to 7.75 per cent Plans 
to change the method of com- 
puting these deposits by 
widening the base to bring in 
a range of quasi-money instru- 
ments will further p|nch banks' 
liquidity. 


At risk 


As a result, a whole range of 
instruments developed largely 
in the last two years, ranging 
from floating rate peseta notes 
and bills of exchange to promis- 
sory notes and mortgage bonds, 
are at risk. As one banker put 
it, " monetary control and 
innovation have come Into con- 
flict” 

Many of these instruments 
were pioneered by the foreign 
banks, of which there are now 
38 operating in Spain, despite 
the raising of capital require- 
ments for incoming banks, from 
Pta 750m to Pta 2bn. " ■ ■ 

But while the number of 
foreign operations has grown 
sharply, the cake has not Arid 
in the wake of crises like the 
still not finally resolved $lbn 
debt renegotiation of the petro- 
chemicals concern ERT, the 
foreign banks are having to get 
much more selective with their 
loan portfolios. 

More cautious analysis of 


ride is beginning to permeate 
through the banking system as 
a whole and is one factor stem- 
ming the flow of funds to the 
private sector. But the extern: 
to which the public sector 
deficit is crowding out private 
financing Is the major 
structural worry. The deficit 
could rise this year to Pta 
1600 bn. or 7 per cent of GDP, 
according to a study by the 
AEB, the private banking 
association. The same study 
calculates that in the' nine 
months to September, the flow 
of funds to the private sector 
had fallen lli per ceirt to Pta 
2227bn against Pta 25i6bn for 
the same period last year. 

Part of the problem is that 
banks are now getting the 
majority of thetr profits— one 
estimate puts the figure near 
three quarters — from treasury 
bonds (at 15-16 per cent), so- 
called Monetary Regulation 
Certificates (remuneration on 
which rose in May to 21} per 
cent) and other state paper. 
An average 14 per cent return 
on private credit simply 
cannot compete. 

After a flat first half the 
bank profits have even started 
to pick up in the third quarter, 
largely as a result of the fact 
that formerly stricken banks 
that have been refloated or 
absorbed are exempt from the 
obligatory Bank of Spain 
deposits; the extra liquidity can 
be used to take positions on the 
interbank market, or to attract 
depositors by paying above-the- 
odds rates. 


David Gardner 


Rumasa debacle 



MINISTRY OF 


Invest in Telefonica, a privately owned telephone company. 


TELEFONICA SHARES 

Also an investment 


CiimpariLi Tdefonica National de Esparia, 

Gtan Via, 28 - Madnd 13 - Spain. Telephone; 231 56i>l -Telex -*9097. 


Few Spanish bankers, if any, 
were surprised by the Rumasa 
debacle. Sr Jose Maria Ruiz 
Mateos, the group's former 
owner now living in London but 
facing charges in Spain, broke 
all the rules by the recklessness 
with which he expanded the con- . 
cern, by the degree to which 
his banks lent to group subsi- 
diaries (some Rumasa bonks 
had fourth fifths of their assets 
concentrated within the group, 
according to the authorities), 
and by paying out ruinously 
above- the odds interest rates in ! 
a bid to attract liquidity. 

The Government's decision to 
expropriate did however cause 
surprise, and as this survey goes 
to press, a decision from the 
Constitutional Court on whether 
the procedure used was legal is 
imminent The judgment will 
affect whether the Government 
can go ahead with plans for 
privatisation of a small selec- 
tion of the banks, the plum of 
which is the Banco Atlantico, In 
which several foreign banks 
have expressed Interest. 

Of the other two large casual- 
ties the Socialists have had to 
deal with — Banco Urquijo, 
Spain's foremost industrial bank 
and the Banca Catalano group, 
founded by the Catalan 
nationalist leader Sr Jordl Pujol 
and the last significant regional 
banking group in Spain— 
Urquijo has been absorbed by 
its sister commercial bank, 
Banco Hispano Americano, 
which has fused it with Bank- 
union, another large, regionally 
based industrial bank it 


PUBLIC WORKS 


Official Assistance and Incentives to the Promotion of 
Enterprises in Spain 


The Spanish State offers opportunities for realising optimum investment 
with the installation of industrial centres in large areas of industrial 
expansion. 


Enterprises that move into Andalucia, Cantabria, Castilla-Leon, Castilla 
La Mancha, Extremadura, Galicia and La Rioja and that promote invest- 
ment of new installations; expansion or transfer of activities in the primary 
and secondary, and in special cases, tertiary activities, can receive' the 
following benefits: 


Non-refundable aid of 30% on fixed investment; 

Tax credit up to 95% on the import of equipment for investment; . 
Preference in obtaining official credits with very favourable conditions; 
Exemption from municipal and provincial taxes. 


Information from: Ministerio de Obras Publicas y Urbanismo-Direcdon 
General De Accion Territorial y Urbanismo 
P. De La Castellana, No. 67-MADRID, Spain. 
Telephone: (91) 233 00 30, 253 16 00, 233 40 00 ! 
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POLITICS 

Patience wears 
thin as 

delays continue 


EEC. entry 


IT IS now nearly .six and a half 
years since Spain applied to 
join the EEC. It is nearly four 
years since negotiations began 
on its terms of - membership. 

Yet neither Spaing nor Its part- 
ner In application, Portugal, has 
any dear idea of when it will 
become a member of the Coni’ 
munity. 

It is little wonder that pat- 
ience is wearing thin in both 
Madrid and Lisbon. Ute his 
Portuguese counterpart, Sr 
Mario Soares, did in October, 
Spanish premier Felije Gonzalez 
expressed a national frustration 
on the Issue in a letter last 
month to each head of govern- 
ment in the Community. 

IBs dm was -to focus each 
participant at this week's Com- 
munity summit-' in Athens on 
the question of whether or not 
they were prepared to agree 
that the target, dgte for Spanish 
membership should be January 
1, 1986. He wanfed the summit 
to endorse this - as ah objective 
for the accession negotiations 
which st£U have much ground 
-to cover. 

Yet the letter also -recognised 
the possibility of a still longer 
delay before the Community's 
enlargement is completed. This 
would, Sr . Gonzalez Implied, do 
a grave disservice to the Span- 
ish people although he warned, 
in a passage of great signifi- 
cance: “you can be sure that 
Spain will not give up its legiti- 
mate aspiration to take part in 
the construction of Europe.” 

In . his letter, the Spanish 
Premier drew on the conclusions 
of the last EEC summit in Stutt- 
gart In June to argue that there 
would be no justifiable pretext 
for further holding up the en- 
largement process if the Athens 
summit made tangible. progress 
on .the major questions of in- 
ternal Community reform. 

The need for the EEC to 
adapt itself in preparation for 
enlargement has been the for- 
mal justification for the go-slow 
in the negotiations for the past . 
two years. For much of this 


time, it has been unclear 
whether this was very largely 
a result of French insistence, 
or whether there has been a 
broader recognition that the Im- 
plications are so large that the 
Ten must deal with them be- 
fore admitting the candidate 
countries. 

As time has gone on, it has 
become dearer that while 
French tactics are the proxi- 
mate cause for the Community's 
foot-dragging approach to the 
negotiations, most other mem- 
ber states have been content to 
leave them in Blow motion. In- 
creasingly, they have come to 
realise the advantages of com- 
pleting the process of internal 
EEC reform before clearing a 
path to enlargement 

Different member states have 
different priorities. France's 
long standing concern has been 
to secure changes in the Com- 
munity's Common Agricultural 
Policy so as to protect its fruit 
and vegetable growers from the 
possible impact of fierce com- 
petition from Spanish produce. 
The major French demands 
were satisfied in October when 
tiie Ten agreed modifications to 
their fruit and vegetables 
regime along the broad lines 
Paris had been demanding. 


Unpopular 


; Nevertheless, the Socialist 
Government in France is con- 
vinced. that the prospect of 
Spanish membership is so deeply 
unpopular among its fanning- 
support in the south that it is 
hesitating about pushing the 
negotiations along during its 
six month occupancy of the 
presidency of the Council of 
Ministers which begins on 
January 1_ 

A broader French concern, 
which has considerable .sym- 
pathy in Britain, West Germany 
and other northern EEC coun- 
tries, is the cost of enlargement 

This has been estimated by 
the European Commission as 
around L5bn European cur- 
rency units (£855m) a year in 
the early years of membership. 

There are fears, however, 
that the costs could become 
much higher, particularly if the 
Mediterranean sector of the 
CAP emerges relatively un- 
scathed from the recasting- of 
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Farmers* fury: hundreds of kilos of fresh tomatoes were 
dumped outside the French embassy fhl« summer by Spanish 
fanners In protest against French farmers’ attitude to 
produce being trucked across France 


the policy which the Ten are 
currently negotiating. 

The Commission's CAP 
reform proposals were rela- 
tively benign as far as southern 
European products are con- 
cerned, despite the fact that 
their share of the agricultural 
budget is rapidly rising— 22 per 
cent now as compared with 10 
per cent four years ago. 

Without some clearly agreed 
mechanisms for dealing with 
products which come into sur- 
plus or whose costs are 
abnormally accelerating, there 
is a risk that enlargement will 
set CAP spending soaring again 
whatever reforms are agreed 
for northern produce.. This has 
undoubtedly given a sharper 
edge to the search for econo- 
mies in the CAP. 

But the problem does not end 
there as far as the thrifty 
northern governments are con- 
cerned. If Ireland is counted 
as an honorary member of the 
“south,” enlargement will line 
up five relatively poor, rural 
Bwd administratively unsophisti- 
cated countries in favour of a 
significant transfer of resources 
from the richer “ north." They 
will not only be looking to the 
CAP to enhance their agricul- 
tural prosperity, they will also 
be pushing for a substantial 
expansion of spending under 
structural policies, especially 
the sodad and regional funds. 

Against this background, the 
emphasis in the Ten's internal 
negotiations on strengthening 
flandal discipline within the 
existing Community takes on an 
added significance. It should 
not then be a surprise that it 
was France which produced the 
most comprehensive proposals 
for tightening political control 


of Community spending in the 
week before the Athens summit 

Back of the envelope calcula- 
tions are enough to demonstrate 
that after enlargement France 
will become a signficant net 
contributor to the EEC budget 
The new budgetary procedures 
proposed by France, which aim 
at setting growth limits for 
overall Community spending, 
and within them for agricul- 
ture, would strengthen the 
control of northern govern- 
ments over any transfer of 
resources to the south. 

Northern interests 

These calculations of the 
financial impact of enlargement 
on the northern interest have 
helped line up the EEC's 
leading members behind the 
French view that the Com- 
munity has to make its 
dispositions before enlarge- 
ment, since It will be very 
difficult to do so afterwards. 

However, the Soares and Gon- 
zalez letters have been seen as 
politically important signals and 
it does seem likely that the 
Ten can reach sufficient agree- 
ments at their next summit in 
March to lead to the completion 
of negotiations with Spain and 
Portugal next year. 

Meeting the January 1 1986 
accession target would still be 
difficult because of the time 
needed for legal drafting and 
ratification of the treaties by 
national parliaments. However, 
the fourth and potentially most 
difficult enlargement of the 
Community should at least be 
in sight. 


SPAIN HI 


Nato issue still to be resolved 


John Wyles 


Foreign policy 


A RARE RUMPtfS took place 
in Madrid's normally staid par- 
liament last month when a cer- 
tain Sr Kirkpatrick — an MP 
from the neo-Franco ist wing of 
the opposition Popular Alliance 
grouping— claimed that * the 
Socialists were r unning a sec- 
tarian foreign policy on behalf 
of “Red Spain.” 

Leaving aside the gratuitous 
aspect of this ritual invocation 
of Francoist demonology — 
tossed in to an early morning 
debate on the budget and start- 
ling the opposition almost as 
much as the Government — few 
descriptions of Socialist foreign 
policy in its first year could be 
wider of the mark. 

The Socialists' management 
of foreign affairs has tended 
to be pragmatic, sometimes to 
the point of confusion, national- 
ist. and markedly pro-Western 
despite the unresolved doubts 
over Spain’s future in Nato and 
the continuing hold-up in nego- 
tiations on the country's acces- 
sion to the EEC 

Spain was frog-marched in to 
Nato by the previous centre- 
right administration of Sr Leo- 
poldo CaJvo Sotelo. Although 
the Socialists support their pre- 
decessor’s goal of giving Spam 
a voice in the highest decision- 
making councils of the West, 
they argue that Sr Calvo Sotelo 
deceived himself, the nation and 
Nato about the difficulties in- 
volved. 

Chief among these is the 
strong tradition of neutralism 
in Spain, which took part in 
neither world war, and an asso- 
ciated preference for bilateral 
rather than multilateral rela- 
tions. 

Once inside the aJMance, how- 
ever. the Socialists argue that 
they have no wish to contribute 
to a further rise in East-West 
tension either by outright with- 
drawal or by integration into 
Nato’s military structure, which 
the Government has now frozen. 

The Socialists remain com- 
mitted to patting the thorny 
issue of continued Nato mem- 
bership to a referendum — a 
central pledge in their election 
campaign — though this will 
probably not now take place 
until 2985 at the earliest. 

By then of course Spain 
expects to have a firm decision 
on ESC entry and the Socialists 
will, in addition, have held their 
next party congress. In the 
meantime, the need to define 


clearly what Spain's Nato 
options are is seen as over- 
riding. 

Whether EEC entry is signifi- 
cantly nearer as the referendum 
approaches will weigh heavily 
in any decision and the 
Socialists are gradually making 
this more explicit "It seems 
difficult to ask the Spanish 
people to participate in 
Western defence when the 
doors of economic integration 
are not opened to them,” Sr 
Fernando Moran, the Foreign 
Minis ter, was quoted as saying 
last month by the defence 
review, Nato's 16 Nations. 

The Socialist Party is itself 
divided on Nato. This has been 
evident throughout the year in 
contradictory statements by 
different ministers, in attempts 
by the Madrid branch to get the 
party to reaffirm its formally 
anti-great power bloc line, and 
by the outcry caused by re- 


the tJ.S. invasion of Grenada, 
claiming to have “insufficient 
information to take a 
judgment 

This sounds not a little dis- 
ingenuous coming from a vice- 
president of the Socialist 
International who has had The 
closest of connections with 
Central American and Carib- 
bean affairs over the last five 
years. In autumn 2979 for 
example, Sr Gonzalez was at the 
centre of the so-called Carter 
plan for a negotiated settlement 
in El Salvador. (A senior 
Foreign Ministry official argues, 
nevertheless, that Sr Gonzales 
was persuaded to stand back 
from the Grenada controversy 
by President Belisario Betan- 
cour of Colombia, a close friend 
and animator of the Contadora 
group of nations seeking a 
regional settlement in Central 
America, in case the opportu- 
nity arose to play either an 


The Socialists remain committed to 
putting Nato membership to a 
referendum, a central pledge in 
their election campaign 


marks made by Sr Gonzalez on 
a visit to West Germany in 
May, his first official trip to an 
Alliance country. 

Sr Gonzalez told the West 
Germans— who are, signifi- 
cantly, Spain's staunchest EEC 
backers— that he “ understood ” 
the need for cruise and Per- 
shing in Europe if the Geneva 
arms talks were to break down. 
This “understanding" marked 
a definite shift in emphasis. 
While all post-Franco govern- 
ments have been firmly opposed 
to nuclear weapons on Spanish 
soli, the Socialists had been 
fudging the Euromissiles issue 
by simply stating that Nato’s 
twin-track decision had been 
taken three years before Spain 
entered the Alliance in 1982. 

The indications now are that 
Spain would like a hybrid 
arrangement with Nato similar 
to the arrangement reached by 
France after it polled out of the 
AHiance military structure in 
1966. Such an option, it is 
thought, would offer at least the 
possibility of convincing 
Spaniards that their sovereignty 
would be safeguarded and the 
country kept nuclear-free. 

The clearest thrust of Socialist 
policy towards Nato has been 
its wish to foster the image of 
a faithful ally: Sr Gonzalez, for 
example, stood out among West 
European leaders in general and 
Socialists in particular recently 
by his hesitation in condemning 


honest broker’s or humani- 
tarian role). 

The Socialists have also rati- 
fied a new five-year bilateral 
defence treaty with the U.S., 
agreed with the Calvo Sotelo 
administration, allowing the 
Americans to retain the base 
facilities set up in Franco’s 
time. With 11,200 servicemen 
in Spain, the U.S. has the use 
of air bases at Torre jon near 
Madrid, used for tactical fighter 
training: at Saragossa, where it 
keeps military airlift and fighter 
units: at Moron near Cadiz (a 
standby facility); and of the 
Rota naval base, used to sup- 
port the U.S. sixth fleet 

However, the text of the 
agreement has been altered to 
eliminate any assumption of 
Spanish (integration into Nato 
military structures. Parallel 
with this, the Spaniards have 
signed defence contracts worth 
83.3bn with the U.S. in the year 
to June, largely for 72 Mc- 
Donnell-Douglas F-18A fighters. 
The contracts allow for the 
transfer of technology, and 
Spanish access to the U.S. 
defence market 

The bases deal and weapons 
contracts do not, the Socialists 
argue, bind Spain irrevocably 
to Nato, but clearly the terms of 
both could change were Madrid 
to withdraw. 

An additional consideration 
on contrmnng membership 


would be whether this furthers 
the prospect of recovering 
sovereignty over Gibraltar. The 
Socialists’ deep commitment to 
getting back the Rock has 
emerged several times, notably 
in April, when they were out- 
raged by HMS Invincible and a 
small flotilla of vessels using 
Gibraltar on their way back 
from exercises in the Western 
Atlantic. They issued the 
strongest protest heard since 
Franco’s time. 

After partially opening the 
border last year, the Govern- 
ment believes ft is now Britain's 
turn to show some flexibility, 
preferably by granting full 
rights to Soanjards in Gibral- 
tar. The Socialists are aware 
that the only long-term solu- 
tion is to win over the Gibral- 
tarians thcmsolves. They also 
recognise that while the return 
of Gibraltar may prove difficult 
inside Nato. if Spain were out- 
side the alliance its chances of 
recovering the Rock would 

diminish. 

On the EEC. the Govern- 
ment's frustration with the 
obstacles in the way to entrv 
has driven them on to the 
sive. (see adjoining article) not 
least, by threatening trade re- 
prisals against France unless 
Paris stopped obstructing 
Spain’s entry negotiations. The 
main carrot/stick involved 
would be $lbn in arms contracts 
still to be placed, in which 
French concern have an in- 
terest (see defence article). 
The threat is implausible, how- 
ever, since France is Spain's 
main trading partner — account- 
ing for some 17 per cent of all 
trade with a substantial balance 
in Spain's favour. 

Spain's involvement in Latin 
America, which, until recently, 
tended to be limited to ritual 
genuflections to their mutual 
hisponidad has grown. Though 
there is little short-term pros- 
pect of Spanish trade with Latin 
America growing, the moral in- 
fluence of Spanish democracy, 
particularly in the southern 
zone, has been demonstrated 
several times this year, notably 
through the rapturous public 
reception Uruguayans gave 
King Juan Carlos in Monte- 
video. 

As this survey is published. 
Sr Gonzalez is due in Argentina 
for the Investiture of Sr Raul 
Alfonsin, the newly elected 
radical leader. His tight 
schedule had to be altered at 
the last minute after the Argen- 
tines made it clear they con- 
si dved the presence either of 
Felipe or the King as essential. 

David Gardner 


F0RTH05EWH0 
DON'T KNOW SEAT. 


AND FOR THOSE 
WHO DO 




Before we built our new Seat Ronda, we 
built a reputation for making reliable cars. 

It started over 30 years ago in our 
Barcelona plant In May 1953, the first 
Seat drove off the assembly line and into 
title hands of its proud owner 

: That car was soon followed by over 
5 million others-Which not only makes us 
the largest manufacturer of cars in Spain 
but pne of the largest in Europe. 

3 GETTING TO KNOW US. 

: Our recent expansion into Europe 
means you don't have to live in Spain to 
buy a Seat ■ ■ 

: A Europe-wide network of over 
2000 dealers is ready to sell and service a 
Seat^no matter what country it was 
bought in... _ . 1#j _ 

And while our famous reliability 
means you’ll probably never need emer- 
gency service, itis a comfort to know 
that ltb there. 



STEEL SAFETY.CAGE 


ECOWOTRON1C 

LITROS 


c c 


• BUILDING IN RELIABILITY. 

.- - "We hope you never crash your car 
into a wall but it's something we do quite 
often. . ; , 

. At speeds up to 50kra/h.This crash 
- test helps us determine 
whether ourbodystructure 
isatrong enough. • 

; /It’S a tough world out 
there. And we wantyou to be 
protectedby a car that’s 
-even toughen-- . . - : 

. . Then theteTs our salt 
water test . ... 

. Our engineers try to dealerseurope wde 

cause corrosion so they can design new the test Now it’s your turn. 



methods for preventing it— like our cata- 
phoresis process. 

We know that if weVe stopped the 
rust in the lab, we can stop it on the road. 

And the proof is the 6-year anti- 
corrosion guarantee that we offer with 

eveiy caE ARCTIC SPAIN. 

Spain’s high speed autoroutes and 
winding 
country 
roads let 
us put our 

’handling our unique econotronic 

to the test but how do we make sure our 
cars will start in a Swedish winter? 

Easy. 

We drive them into giant freezers, 
slam the door and turn the temperature 
down to an Arctic chill 

Then after a full 24 hours, we start 
the car and try the heater, defroster and 
conduct a whole battery of cold weather 
examinations. 

So that come rain or shine, you can 
rely on your Seat Ronda 

But there’s another test we think is 
important, too. 

Value. 

We believe our cars offer the finest 
value for money in their class. 

Compare their high level of standard 
equipment against their competitors and 
you'll discover why our Seat Ronda is 
known as the most generous car in Europe. 

THE HARDEST TEST OF ALL. 

Even with all our 
sophisticated equipment 
there’s one test we can’t per- 
form; one detail our crafts- 
men can’t check; How will 
you like a Seat? 

Call your local impor- 
ter for the name of your 
nearest dealer. 

WeVe put our cars to 



Generous Seat Ronda. 



MADE WITH PRIDE. DRIVEN WITH PLEASURE 


AUSTRIA/IBERICAR IMPORTGE3EUSCHAFT M.B.H.. TEL. 222-744156. FRANCE/SONALriO S.A., TO. 341379262. 
GERMANV/ajnO AUTO IMPORT G-ULB.H-. TO 06142-6930. GREECE/D, E-A, COMMERCIAL & INDUSTRIAL S.A., TO 1-M33914. 
ITALY/BEPI KOEUIKER IMFORTAZIONI SJ»JL, TO. 02-30031. THE NETHERLANDS /RUB KART CAR B.V., TEL 023-333172. 
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Banco de Progreso 


(Established in 1917) 


A Member of the March Group 


WHOLESALE BANK 


SPECIALISTS IN: 


FOREIGN DEPARTMENT 


CASH MANAGEMENT 


MERCHANT BANKING 


LEASING 


MADRID — c/o Nfiflez de Balboa. 108 
Tel: (01) 4113512— Teles: 44322 BAPM E 


BARCELONA — Faseo de Gracia, 28 
Tel: (03) 3177470— Telex: 51847 BAPB E 


PALMA DE MALLORCA — A v. Alejandro RaseUO, 15 
Tel: (71) 224431— Teles Palma de Mallorca 68823 BAPP E 


REPRESENTATIVE OFFICE IN MEX ICO D.F< 
Moliire, 39 — Co Ionia Polanco 
MEXICO 5 D.F. — Teles 1771730 BAPRM E 


Correspondents in all major financial centres 



mtmvoos 

All types of steim generate.-^ An- 
ciliary equipment tor toilers. Units' 


(or electric; hydraOUc, thermal and 
nuclear power stations. Equipment 
for tho chamioal arrf petrochemi- 
cal industries, vde/urgy, sugar 
plants and cement mills. Cranes 
and maintenance installations: Nu- 
ciear valves and for at' types of 
applications. Desalting equipment, 
Gears, machining and treatment of 
big parts, etc. 

Piping 'Turnkey" piants for: then 
mat -power stations, caper mills, su- 
car plants, cement mills, purifying 
facilities and mineral bays. 

RAILWAY MATERIAL' 
Locomotives, traveller cars, train 
units. 


65 years facingthe 
compromise of knowing 
howto bea 
leading company 


Babcock & Wsl'co* has been opera 
tir.g right up ip front since *918, . 
pushing ahead its development al- 
ways being fully aware c! its lea- 
ding position. Today, Babcock & 
Wilcox presants a renewed and dy- 
namic organization with high tech- 
nology which is ready to face the 
challenge of proving with facts - ' 
that it :$ a company well ahead, in 
the lefid. 


S-DERUBGIC PRODUCTS % 
Ro'ied p'oducts made of special 
steel. Castings fsteei, median i:e,' 
sp-ecial castings;. 

We Id less steal tubes ranging from- 
6 - S 3" to 18" dio. Steel cylinders 
with no welds for compressed, li- 
quid and dissolved gas. 


BABCOCK & V.'ILCOX ESPANOLA 
Head office: Alamed 2 de Preside, 
n* 27 - Bilbao : 

Tel:. 441 57 CO - Telex 33776 3W- ' 
BIL-E 

Branch office: Lagasca, n“84 - 
Madrid - Teif. 401 33 CO - Telex - 
27657 3W-MAD. 



BABCOCKS WILCOX ESPANOLA.S.A. 

A grand company which moves other grand companies too. 


ENDESA 


EMPRESA NACIONAL DE ELECTRfCIDAD, S.A. 


Capital and reserves. . . Pesetas 100»157 million. 


CONSTRUCTION IN PROGRESS: 

THERMAL POWER PLANTS 

—At El Bicrao (Lc6n): One 350 MW Unit. 
At Almeria-Carbonerat: One 550 MW Unit; 

NUCLEAR POWER PLANTS: 

— Trillo (Guadalajara): Share of 2 Q%* 

IflOQ MW 


INSTALLATIONS IN SERVICE; 


POWER PLANTS: 


TRANSMISSION LINES AND 

SUBSTATIONS IN SERVICE; 


• — In: called thermal power, 3,443 MW. 
— Installed hydro power. 354 MW. 
MINES: 

—At Andorra (Tern el). 

— At Puentes de Garcia Rodriguez 
(La Corufu). 


100 % OWNED BY END 5 EA 

—220 KV Km, 

—400 KV 538 Km. 

PARTLY OWNED: 

—220 KV 164 Km. 

—400 KV 795 Km. 

—La Mudarra (Valladolid) Substation, with 
eutlee lines of 400, 220 and 132 KV. 

— Mon tare nos- Ponferrada (Leon) Substantien 
with outlet lines of 400 and 220 KV. 
—Aragon Substation: Share of 50%. 


PRODUCTION IN 1882; 


ELECTRIC POWER: 

—Thermal .... 23 ,8 1 6 GWh. 

—Hydraulic 789 GWh. 

Total 24.605 GWh. 

(21.6*3 of total Spanish electric power 
production) 

COAL: 15,000 thousand tons. 

(39% of total Spanish coal tonnage) 


Head Office: Velazquez 132. Madrid-6 (Spain) 

ACmmSi p. o. box 994 


ENDESA 


Telegraphic address: Endesamad 
Telex: 22917 Ene 
Telephone: (91) 261 63 OO 
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SPAIN IV 


POLITICS 


log the Spanish armed forces 


programme 


that national defence issues are credible opposition to the local 


Defence 


by unveiling its plans to sub- national defence law which the the responsibility of the Prime nationalist governments in 
stantially reduce the size of the Government announced in Minister who can delegate to Catalonia and in the Basque 


army and to radically alter the 
command structure. 


Parliament in November as part Minis ter of Defence. In country. Paradoxically the 
of a package with the reduc- p ia Ce 0 f the of the sfrcalled “ anti-Spain * party of 


THE MADRID cocktail circuit 
a year ago was asking the 
question where “Felipe's” in- 
coming socialist team would 
“hit the ground running.” Diplo- 
mats, pundits and hangers-on 
made the question especially 
pertinent to the relations 
between the socialists and the 
military. After all had not a 
coup plot been nipped in the 
bud on the eve of the elections? 
Bow, it was asked, will Franco's 
army officers feel about taking 
orders from a party that 
Francoism had viewed as the 
“ anti-Spain ” ? 

A year later the scoffers have 
been silenced and those scepti- 
cal of a socialist-military 
entente have been reassessing 
their opinions. In die field of 
defence the' Government has, 
at the very least, landed on its 
feet One salient characteristic 
of the 1983 military affairs 
review is that for the first ri me 
since General Franco's death 
there have been 12 months free 
of real or imagined sabre 
rattling and coup scares. 

This achievement is all the 
more impressive since it is 
hardly the result of pandering 
to the military caste. At the 
beginning of the year sentences 
were upped by the Supreme 
Court on the 1981 coup attempt 
leaders, some of whom had re- 
ceived insignificant jail terms 
when they were tried by a court 
martial. A retired general and 
former army minister who 
called for the release of tbe 
coup ringleaders had a week's 
house arrest order slapped on 
him and similar app eals by a 
handful of extreme rightist 
officers were also swiftly dealt 
with. 

The image of a Government 
determined to uphold the prin- 
ciple of a military subservient 
to civilian rule was sharply illus- 
trated in September when the 
commanding officer of the North 
Central military region was 
summarily sacked from his post 
for criticising government len- 
iency towards terrorists — as 
well as bringing up. again, me 
taboo subject of an amnesty for 
the coup leaders. Previous 
centre party administrations 
had never dared take such a 
step against a top ranking field 
commander. 

There were other instances 
i of an assertive government On 
1 the grounds of economy the 
defence ministry cut back on a 
major purchase of combat air- 
craft and made short shrift of 
cries of woe from the air force 
high command. Then, at year's 
end, the Government took a 
step along the path of remould- 


forces programme " which came 
to be known as the “Meta” 
plan. This had been originally 
drawn up by die army chief of 
staff and was inherited as a 
blueprint by the present govern- 
ment. The socialists, however, 
took the credit of putting it 
into operation. 

Under “ Meta ” the army win 


services by doing sway with pomible ^ {he defence minister. 
General Lacalle's post of ehar^ The chiefs of staff of the three 


man of the joint chiefs of staff branC hes of the armed services 
and by algniflc ant^ ^ w the becomej law, an 


role of the chiefs 
themselves- 


po risible to the defence minister. The arms buying policy was 
The chiefs of staff of the three underlined by the 1984 defence 
branches of the armed services budget proposal in which for 
become, inuier the law, an q,© first ffimein 10 years 
advisory body to the minister personnel coots represented less 


The existence of a joint chiefs "£ rt nJSt than half of the total outlay by 

of staff presided over by a maaistry; 1*0 .proposal 

chairman dates hack to an 222? LJJSS allocated Pta 187.7bn for aims 

earlier post-Franco reform of <an represeDt purchases next, year, thereby 

r.j - toeir views. : is:. 


.The existent* o£ a joittt chiefs eSS g 

*££?£?&* m .M-flr, without * titular £ 


the armed services structure. 


be reduced in size from Its pre- That reform had abolished tbe 
sent 230,000 men to '150,000 by Franco system of having an 


increasing this -chapter in .tits' 


1990 and the officer corps over 


Defence Ministry sources see budget by 33 per a gainst 
the new law as a corollary of the 1983 allocation for par- 


tite next five years will be re- minister (all of them officers) _ 

duced by a quarter. Tbe pro- in the Cabinet and created a pretensions of a “ military - budget proposal was by far the 
gramme also introduces a flex- single defence ministry. The autonomy." The new law creates largest ««ppi* increase in the 


army, a navy and an air force the earlier reform which, in chases, 
minister (all of them officers) addition, stops In Its trade all chapter 


The - arms -buying 
in the 1984 defence 


ible promotion system, substi- joint chiefs of staff was estab- 


tuting mere seniority by merit, 
and reduces the obligatory nat- 
ional service by three months 


lished, along with its chnlrwi^p , 
as a compensation for the loss 
of political muscle. 


the framework tor a modem outlay of Pta 552Rbn 

defence ministry ?n Western was an Increase of 15 per 

lines, devoid of all Francois* ^ 1088 defence 

h angovers. and positively 

On tiie whole, the socialists 
fcff* have — to the surprise of some 
Z&* service chiefs — closely fallowed 
the gold dines of a major eight- 
year investment programme to 
renew military hardware that 
they had inherited, from the 
previous administration. One 
exception to this has been the 
reduction of 32 combat aircraft 
./*, from 84 to 72. at a saving of 
Pta 44bn in the cont r act to 
purchase F/A -18 fighter 
bombers from McDoxmCQ- 
Dooglas. The cut-back 
prompted die air force chief -of 
• staff to speak of a “day of 

firms civilian ascendancy over 

e armed forceaT^^ There has been no alteration 

A key factor hi the Socialist *<**??** 


Spain this year agreed to 
buy 72 U.S. McDonnell 
Douglas F/A-18 frontier 
fighters (right) to replace 
.ageing squadrons of 
Phantoms, F-5s and Mirage 
IDs. Hie deal is worth about 
f 1.56bn. The air force was 

8 leased with the 
ovemmenfs choice of 
aircraft but disappointed 
by the number ordered. 

The previous Spanish 
administration had planned 
to buy 84. 


‘.'ss 

* w -- w yc* 


from a present maximum 18- 
months. “ Meta ” finally includes 


What the earlier reform did affirms civilian as ce ndancy over 
not foresee was that the joint the armed forces 


a reduction of the present nine chiefs of staff would become a A key factor in tine Socialist ™ 

regional command zones, known defence ministry in microcosm. Government's relations with the 

as cap tfl in-gen eraldes, to six. Tbe new post-Franco civilian military has been the maimer * generation of ta nyaor in 
The “ Meta ” reforms 
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The “ Meta ” reforms will defence ministers were to a In. which the executive has a y^.. 3 ” 11 Du y ry 
have a visible Impact in so far degree supplanted by the chair- taken two mavirng to heart: equip the army with sot-race to 
as they will pot an end to the man of the joint chiefs of staff “give orders" and “don't leak." a* 1 missiles. These major con- 
present relative gerontocracy whose role was to represent the This is in stark contrast to tr acer have allowed t>pam to pe 
that commands the Spanish armed services' viewpoint The centrist predecessors In the oodited by me French, tmenng 


farces. During extensive chiefs of staff as a body was 
Spanish-U.S. exercises carried defined by its brief as “ the 
out in southern Spain in supreme collegiate organ" of 
October and November the two the chain of command of the 


s u preme commanders of the armed services, 
manoeuvres, codenamed Crises- Since the constitution lays 
83, were the Spanish joint chiefs down that the King is the 


is the practice of Madrid partnership in a variation of the 
armed services. newspapers endlessly discussing Leopard tank as well as the 

Since the constitution lays the potty squabbles within the Rdbmd missile and by the 
down that the Kins is the senior ranks. In the past year British and the Americans pro- 
supreme commander of the the de fence ministry bag put a mating respectively the Roland 


of staff chairman. General 
Alvaro Lacalle, 65. and tbe de- 


supreme commander 


collegiate brake 


puty chief of U.S. forces in organ became the focal point columns. 


aditaiy 


Europe, General Richard 


consensus of opinion 


Lawson, 54. The two field com- among rightist army officers 
mandats were Spain’s air force that the military should enjoy 


The Socialist Party's comfort- 
able overall majority in Parlia- 


and the Chaparral missiles. 

The Government has still to 
decide on what it buys, al- 
though the U.S. Chaparral 


General Gregorio Martin. 64, and a measure of autonomy from 


ment/ and 

i a defence ministry 6 current 


his U.S. counterpart General 
Ernest Cook, 48. 

Tbe new classification system 
for promotions, contemplated 


the civilian-political process. 
According to this lobby, which 
argued its views in the news- 
paper El Alcazar, a Madrid 


Cabinet crises and intermfl *«»nce ministry's current 
party faction fighting which S5SS n 


European.” The choice between 
^ France, Britain and West Ger- 
removed the vacuum of many for tbe purchases, and for 


IOI UIU1UUL1U1U, CUUlUUUldlEU WOl/C I III /UWU, O iUUllU , ...» *»* un. iWWiodW, KUU 

by " Meta,” is already in opera- extreme right wing daily owned T* 3 ™** . others that may follow, is in 


toon. Over the next seven years 


Franco 1st 


it will he possible to have 26- veterans association, the mili- 
yeur-old captains in the Spanish tary should be able to bypass 
army and 53-year-old generals, the Government and be subject 
The present average age of solely to the Crown. 

Spanish army captains and The national defence law 


generals Is 38 and 63. 

At least as important as the 


tary should be able to bypass remains a rop m nammaiory 
the Government and be subject issue it is nevertheless per- 
solely to the Crown. celved among officers, wary of 

The national defence law separatists seeking to break tho 
leaves no room for equivocal “sacred unity of Spain," that 


years had so motivated coup- t j re meantime being politically 
prone officers. While terrorism 1ued hy tf* Government as a 


remai n s a top i nfl am m atory counter in political . discussions 
issue it is nevertheless per- ranging from EEC entry to re- 


ceived among officers, wary of neived talks or the sovereignty 
separatists seeking to break the of Gibraltar. 


interpretations. 


lays down tbe socialists do form the only 


Tom Burns 


Hopes for end to violence fade 


probably take place at the end imposed on the autonomous - ETA has claimed just over removed from, the exercise of 


The regions 


WHEN THE Basque Country 
was ravaged fay major flooding 
at the end of August, one of 
the many old houses to he 
ripped apart yielded up an arms 
dump — but for once, one of 
more interest to historians and 
museum curators than to the 
police. The old rifles and 
bayonets found dated from the 
C artist wars of the last century, 
and are believed to have be- 
longed to the priest Santa Cruz, 
a sanguinary ayatollah figure 
who commanded 2.200 irregu- 
lars during the period. 

The anecdote is told by a 
leader of the mainstream 
Basque Nationalist Party (PNV) 
— and proud owner of one of 
the muskets from the find — to 
underline his claim that the vio- 
lence which continues in the 
Basque Country is part of a 150- 
year dispute unleashed by cen- 
tral government attempts to 
deprive the region of its his- 
toric rights, or Jiteroa. 

It is a view which found 
implicit support at a closed 
s em i n ar on terrorism last year 
from, of all people, a Lt-Col in 
the paramilitary Civil Guard 
who has played a major role in 
the drive against terrorism. He 
argued that in the past 150 
yearn there had always been a 
section of tbe Basque popula- 
tion inclined to look at tbe rest 
of Spain down the barrel of a 
gun. 

Such depressing: almost 
fatalistic observations are in- 
creasingly common, one year 
after the Socialist triumph at 
the polls brought hope of an 
end to violence in the Basque 
Country and of an end to the 
confrontation between central 
government and the Basque and 
Catalan autonomous govern- 
ments. 

The terrorist violence of 
ETA. the Basque separatist 
movement, shows no sign of 
abating although police action 
has held it at levels well below 
the peak period of 197880: and 
the Bosque and Catalan 
nationalists are if anything 
more mistrustful of the Socia- 
lists than of their Centre-Right 
UCD predecessors. 

And yet the home rule pro- 
cess. _ now extended to all 
Spain's 17 component regions 
and so-called “ historic nationa- 
; lities,” goes on. The Catalans 
BO to the polls on April 29, 
the end of the current 
nationalist executive's four-year 
mandate, and elections for a 
new Basque government will 


of January, a couple of months regions- 
ahead of schedule. perceive 

Few now openly question the ftm £ 
qnasi-federal structure of de- LOAPA. 
mocratic Spain and the courts Sr M3 
have tended recently to bade in the 1 
the regions against central ruling G 
government attempts to roll Convergencia 
hack devolution. argues l 

Crucially, in August the detennii 


■that the nationalists 500 victims since the death of real power. 


perceive the real threat, rather Franco. It is well-armed and Faced wstii the most recent 


than from an emasculated well-financed by the still widely- ETA offensive, the Government 
LOAPA. practised extortion of the has announced that the time far 

Sr Miguel Roca, spokesman so-called “ revolutionary tax " political solutions has passed 
in the Madrid Cortes for the on local businessmen «"<i pro- and lus gone onto 4he offensive 
ruling Catalan nationalist party, fessionals, by kidnap ransoms with a dra conian new pack ag e 
Convergencia 1 Unlo (CiU), and occasional bank or payroll of aritfl-torrariot legislation. 


argues that the Socialists are raids,* and by business interests Although jfte draft measures 

rinlofniinan +n 1 i vn it npuniYitlnn z* (_«i j. w _ ■ - s_ . _ _ - 


Crucially, in August the determined to limit devolution it holds in Venes 
Constitutional Court in effect to mere administrative de* believed, 
threw out the main instrument centralisation. 


it holds in Venezuela and, it is provide for staffer peoid- 
believed, Mexico. ties tor those actually convicted 


to^ugh^Udi to4 amro^t The mainstream Spanish pa* - f SSSU^- ** "““Lift 

was attempting to slide the ties did indeed decide, at toe ‘^iticS 


OD^bersomel^uamed*’* Law- tor B TS H e of ouhfam lie 

the Ordering and Harmonisation decision to grant home rule to 


s i» * aTRAS SSS -S .22? J“JS £ SSS" 


of the Autonomies Process, the Basque Country and Cata- ““•r 
known by its acronym LOAPA Ionia (and later Galicia and “™ °f ™ P° u ‘ 
Conceived originally as an Andalucia) as the administrative “Om since 1979. 
expedient to molify the generals rationalisation of an oveiv Yet several r 
in the tense aftermath of the centralised state. including one ii 


and 210,000 votes — or up to a PNV to Spain's ma i n , daily 
fifth of the poll— in five eleo newspaper, toe Hberal EL Pais, 
tiorn since 1979. believes the measures will actn- 


Yet several recent studies; ally boort support for ETA and 


including one in the current entourage, and it ius .toe 


in part by military reaction to 
terrorism and what they viewed 


1981 attempted coup— prompted in order to sell the idea to issue of the Socialist journal overwhelming weight pf ewd- 

■ ■■■ . -Lin ■ — « ence on its side; ETA thrives ; 

i the quasi-fedei^^stmcture of democratic Spain * quart«. 

tended recently to back the regions against Saited 11 ^ r^wSE 
ment attempts to roll back devolution ■ T ' 

— Ryan, c hief engineer at thecon- 

the military and demonstrate Leviatan, show that a large 1i.we!ralal_ nucle ar p ow er pl ant 
that there were no soecial nrivi- slice of this summit is neither Lemoniz. A sfa ni l ar number 


Few now opaily question the quasi-federal'stmcture of democratic Spain 
and the courts have tended recently to back the regions against 
central government attempts to roll back devolution ■ 


as the break-up of Spain— the leges for Basques and Catalans, irredeemably wed to the goal Basques were on toe streets 


LOAPA 


hurriedly 


the same uper limit of self- of independence nor committed 5 matter of days later after the 


together by the Socialists and government was offered to all to violence as the means of ^ police . custody 


the then ruling and now defunct Spain’s regions. 


Union de Centro Democratlco 
(UCD). 


attaining it. 


The nationalists believe that This sort of evidence tends Buspect * 


Joseba Arregui, 


what was originally a tactic has to back up the PNV-favoured 


October; 


The LOAPA, passed by become under the Socialists the strategy of trying to isolate the another big demonstration took 
Parliament in June 1982 but not strategy itself. Instead of co- terrorists politically, principally ^ Bilbao after BTA mmv 


promulgated after Basque and ordinating, they argue, the by creating the conditions!]! ' dered Capteto Martin Barrios; 
Catalan nationalists, with Socalists are trying to coerce: ^blch home-rule can be seen to tlhe disappearance shortly aftm> 


Communist backing, appealed to impose uniformity rather work> ^ Socialists initially ETA activists m 

against it was designed to than ease toe jigsaw pieces into aecep ted that a combined the French Basque count ry- -^- . 


enforce a restrictive, legalistic 
interpretation of tbe Basque 
and Catalan statutes of 
autonomy, its main targets. 


interlocking positions. 

This could all be dismissed 


as part trf ^ normaloutand 


poUtiraTandpotice approach to SSS JS2H? 


autonomy, its main targets. thrust of politics in a state mov- a 8 a tixst the terr orist s — brought 

Its key provisions were to i°g towards federalism were it ^ « , j 1 uL 1 S I 3 1 S.rt?T l , t* <wt a (tounter-demonstratiod.of 

abolish all “exclusive” juris- not for toe grav i ty of toe < T-7r e practically the same afte. • ' - 


police operating- chmdestineiy : 
In a crossborder “dirty war” 


diction 


regional teqwT in A pto talks with all wtogs of ETA. 


administrations, and to reduce which has*" bren resisting Inre Both th«e talks, and a sub- Aj^us^floods. mw^r 1 

regional parliaments to virtual gratkwi into toe puzzle for 150 sequrert atte mpt fay Sr ^rios faarc heenaS’bisome reroecis 
empty shells by making toeir years. Garaikoebces^ toe Basque Prest- ^ m omxHttmitV for a'NhflW 

lnrHrlgKm ih. fr. r i _ AL. riMtt. Mt PR Rscmia . ’WWUUH1J IOT « “W* 


Constitutional Court 
with the nationalist 


The Basque Country was toe gaf » I^HB and Basque SlSiS^SS£iS£Si-‘ 

r ssslu aatias szsi 5?SS5W:- 


legislation subject to the Madrid The Basque Country was toe f®* 02 

parliament. one region of Spain to reject Socialist leaders around 

The Constitutional Court the Spanish constitution when same table proved abortive, 
agreed with the nationalist St was put to a referendum in A major part of the prob 


ikuoc U1U.C prwreu aooruve. yrfjj aerated, kartiediariy 
-A i yj2E. p y a: - <rf th ejgoWmn towards some police and army. 


daim that (his was a reform of December 1978. It was hoped is that ETA believes it is only 

the constitution through the the statute of autonomy worth negotiating wife fee zeoair work, wu dk»inated In 


IjsT 


Civilian rule gains ascendancy 0 


back door, and that parliament the following year armed forces, which they see as one half hour news nrogramme 

had overstepped its powers in »ouW bring fee Basques back the ultimate arbiter of power on state controlled ^ -tSSSonT 

passing the hill. However, Into step with the rust of the in fapain. This view was aur- comroueo L.rewnBan. 

Sr Toma* de la Quadra, tured by toe experience of sego* ^ ’ 

Minister for Territorial Admini- _Jpiere remained, however, a Hating face -to face with senior • 

strati on and toe man who 


tured by toe experience of nego* 

There remained, however, a Hating face tx> face with senior . - — - 

sizeable slice of the Basque officers in March 1977. which, 

population committed to Inde- apart from giving ETA a S? 1 g n ”'‘°5 

pendence, and it has been the -vicarious laste -of power, also 

inability to address this problem made the military a prime ter* Szr ■ 83 006 40 .' 0l * ' J 04 * 

that hRf? IfPftt 1 -fVira McvinTi c+ni*lr r r iri e t tarp af OODC* 


drafted the original Socialist Population committed to Inde- apart from giving ETA 
contribution to toe LOAPA, pendence, and it has been the -vicarious taste -of power, i 
pointed out that in any case, inability to address this problem made the military a prime 
the courts had found for Madrid 


> tr 


^ {ur 


SCON SC 


“rv j. • . _ 


- - J , 



•i 


the courts had found for Madrid ^ at has kept the region stuck rorist target thereafter. _ __ , 

^ of th ? speclfic “ a ^ent impasse, with an ETA has killed 36 officers in- « \ t-SO? 

conflicts between regional and atmosphere of hostility and eluding five generals- the two 

central government legislation, mutual incomprehension be- most recent victims — toe Llmrt ' 

And it is a this latter tween Madrid and the Basque marine co mmandant in toe fish- 
dimensioD— the extent to which authorities on the one hand, and ing port of Bermeo and Alberto 


And it is in this latter 
dimension — the extent to which 
basic laws in areas like health, 
education, social security and 
labour relations, R & D can be 


authorities on the one hand, and ing port of Bermeo and Alberto miltoTV 
a sustained campaign of Martin Barrios, a captain in a advaW" 
destabilisation by ETA on the pharmaceutical -unit — could 
°™ er - hardly have been further 




military; it. would be a great 


David Gardner 




V 


. .- .Financial limes Friday December 9 1983 

INDUSTRY 

Tom Burns on the painful modernisation programme 

Half measures rejected 
in fight for fitness 


Industrial 

restructuring 


ONE VIEW is .that Spanish 
Industry has been put on. a 
crash get fit course, has started 
to shed mountains of excess fat 
and. da agonisingly succeeding 
in getting into the trim neces- 
sary shape to enter Europe. 

Another view' Is- that indus- 
try has virtually ground to a 
halt. Nobody expected the 
change from- the paternalist 
autarchy to „«a EEC geared 
economy to be an. easy one and 
obviously, the hardship is aggra- 
vated a hundredfold when the 
change takes place at * lame of 
recession. But few expected 
the cost to be so high. 

The most glaring indicator of 
hardship end cost is the un- 
employment rate. With 2.3m 
jobless representing 17.3 per 
cent of the active population 
Spain's unemployment statistic 
Is the highest- tin Western 
Europe. 

The Industry Ministry's 
.White Paper on Industrial re- 
. conversion estimates that 65,000 
.’jobs will be lost under the re- 
structuring plans. - 

Ihls is a revised figure as an 
earlier draft of the Govern- 
ment’s blueprint - for change 
said there would be 50,000 re- 
dundancies. Trade tini/ wi* 
double tiie figure of job losses. 
The Workers’ Commissions 
Union estimates tint 30,000 jobs 
vdH go in Catalonia, alone. The 
Industry Minister, Sr Carlos 
Solchaga, usually has the last 
word in the redundancy debate 
by pointedly saying that with- 
out any reconversion plans as 
many as 40,000 lay-offs could be 
expected in the short to .mid- 
term. 

The unemployment issue is a 
crucial one because the best 


remembered campaign promise 
of the Socialist Party daring 
last year's elections was its 
pledge to create 800,000 jobs 
during its four year mandate. 
The most the Government has 
been, able to <3 aim thig year is 
that the rate of job losses has 
slowed down somewhat — a 
trend which Pdme Minister 
Felipe Gonsalez candidly admits 
baa more to do with unemploy- 
ment hitting rock bottom than 
with any positive government 
action. 

High unemployment 

As in the case of the industry 
White Book estimates the magi- 
cal figure of the campaign has 
also been revised and the cur- 
rent pledge is to create 690,000 
jobs. According to the research 
department of the Banco de 
Bilbao, should the Government 
actually deliver its 800,000 pro- 
mise tin 1986 the unemployment 
rate would still be 13 per cent 
of the active labour force. The 
bank’s report suggests that pre- 
sent trends wifi continue and 
that the jobless rate will be 
around 18.5 per cent in three 
years. 

Sr Solchaga and his team 
stress that Spain is now begin- 
ning to experience a reconver- 
sion process that Western 
Europe mostly completed five 
years ago. One lesson that Sr 
Solchaga insists was learnt 
from tiie European restructur- 
ing is that there can he no half 
measures, for the so-called 
, "sweet method” of revamping 
industries does not bear results. 

The Industry Ministry con- 
cedes however that) a series of 
key factors that help soften the 
restructuring blows are absent 
in Spain. There is clearly not 
a favourable labour market situ- 
ation, nor can serious claims be 
made about employer responsi- 
bility and trade unton prag- 
matism. 

For the better part of tills 
year Sr Solchaga strove to make 
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the employers end unions a 
party to the White Book. In 
the end the cabinet adopted the 
Industry Ministry’s guidelines 
without any consensus emerg- 
ing from the tripartite talks. 

The absence of other factors 
that would positively condition 
jthe reconversion pro- 
cess is more directly account- 
able to the Government. A 
major criticism levelled at the 
Industry Ministry Is that it has 
plunged into reconversion .with 
inadequate planning. There is, 
for example, a woefully defici- 
ent employment Infrastructure 
which is bard pressed to pro- 
vide data on new employment 
patterns and job forecasts. 

Nor has the Government been 
able to produce a coherent 
legislative package dealing with 
■retraining, subsidies and credits 
for those made redundant Dis- 
cussion centres chiefly on in- 
creasing the present 18 months 
long unemployment benefits to 
three years for the casualties 
of reconversion. 

Timetable doubts 

The reconversion of steel 
and shipbuilding is discussed 
elsewhere in this survey. Sr 
Solchaga is fully committed to 
both but already doubts are 
being raised over whether he 
will be able to keep to his time- 
table. The steel reconversion, 
and notably scaling down of the 
Altos Hornos del Mediterraneo 
integrated steel mill, is behind 
schedule. Next year reconver- 
sion wiH be applied to the tex- 
tiles and shoe manufacturing 
sectors. 

As in tiie case of steel and 
shipbuilding both these sectors 
have been following govern- 
ment sponsored restructuring 
programmes since 1981 and the 
White Book has superimposed 
on the existing programmes 
more ambitious objectives and 
an accelerated pace of change. 
The textile sector represents 
the largest block of redund- 
ancies in the entire reconver- 
sion programme with a 
scheduled 41,000 job losses by 
1985 or 21 per cent of the sec- 
tor’s labour force. 

The restructuring plans for 
the shoe manufacturing indus- 
try are less drastic as far as 
employment is concerned with 
3,100 redundancies or 5 per 
cent of the total by 1985. 

The reconversion of the two 
sectors, Involving 7,800 medium 
and small companies. Is likely 
to be a highly complex task. 
According to the Director Gen- 
eral of the Industry Ministry 
Sr Eduardo Santos, both the 
textile and shoe manufacturers 
will have radically to alter their 
product Mne over the next 10 
years to the point where up to 
50 per cent of their output will 
be new products. 

Gearing industry up for 
Europe dearly involves more 
than trimming excess labour. 
There is still a considerable 
amount of industrial legisla- 
tion. that has to be brought into 
line with Community practice 
and with the new terms of 
trade. Spain still has on its 
statute book bills setting out 
the framework for national pro- 



Trevar Humphries 

Spain Is now the fourth largest ear producer in Europe and 
output this year is expected to exceed Llm units. Above: 
a Chrysler assembly line in Madrid. 


duction or for preferential in- 
vestment sectors dating back 
40 and 20 years which at the 
time sought to establish the 
basis for a growing internal 
consumer market. Such legis- 
lation os of scarce use to an 
export oriented! framework. 

A chink in Spain's protective 
armour was made in the spring 
when the Ministry bowed to 
Community pressure and 
entered into an agreement with 
Brussels, negotiated by the 
European Commission, that 
made possible an increase of 
up jo 25 per cent of EEC car 
exports to Spain. A 37.6 per cent 
duty established by the 1970 
Spain-EEC agreement was 
undercut fay a low-tariff quota 
for 15,000 cars. 

Under the new terms 5,000 
small cars, 1,275 cc to 1.600 cc, 
will be paying a 19 per cent 
duty and 10,000 2 to 2.6 litre 
cars will be paying 25 per cent. 
British Leyland, for one, was 
hoping as a result to increase 
its 1,200 cars sold in Spain in 
1982 to as many as 5,000. For 
Spanish manufacturers it was a 
taste of things to come. 

A greater headache with 
Europe was prompted by con- 
tinuing difficulties over steel 
exports. The main export target 
was West Germany where im- 
ports of Spanish reinforcing 
bars rose from 4,140 tonnes in 
1980 to 84,849 tonnes in the first 
six months of this year. Spain 
was accused of undercutting 
EEC steel base prices by an 
average of 12.4 per cent and. of 
forcing the Community to lower 
its own prices. The result has 
been that Brussels has imposed 
a provisional anti-dumping duty 
on Spanish exports of concrete 
reinforcing bars and has sus- 
pended bilateral price agree- 
ments covering the sale of the 
product. 

As adjustments were made 
and lessons digested the overall 
problem remained of sluggish 
industrial activity. At year's end 
it emerged that forecasts for the 
Xnstituto Nacional de Industrie 
(INI) were wildly out of joint. 
The state holding company's 
Chairman, Sr Enrique Moya, had 
optimistically projected in May 
losses of Pea 80bn Shis year 
which would represent Pta 20 bn 
less than in 1982. Sr Moya also 
suggested that INI had set itself 
a four year target to break even. 

TTie likelihood however is that 
INTs 1983 losses will be in 
excess of Pta 150bn, double the 
forecast and 50 per cent up on 
last year’s provisional 1983 
estimates showed financial costs 
of Pta 171 bn and an external 
debt totalling $5.5bn. 



Nissan Motor Company, the 
major shareholder in, Motor1b4rxca 
of Spain, is the third 
largest automobile manufacturer 
In the world. 

' Nissan is a phenomenon, a 
Japanese giant that produces three 

milljon vehicles a year 

and markets them in more than 160 

different countries. Its total 


billing exceeds three billion Yen 
(US $ 12.71 million) and ia one of 
the world leaders in research 
and quality control. 

Nissan high technology is so 
advanced that they manufacture 
rochets for space exploration. 
Nissan is striding ahead. So, to 
introduce its vehicles in Spain, 
Nissan chose Motor Iberica, a 


leader in the Spanish agricultural 
and light transport sectors, 
and whose products can be found 
in many international markets. 

And thanks to this association, 
excellent vehicles are now available 
in Spain: those manufactured by 
Nissan-Motor Iberica with Nissan 
and Ebro brand names, and the 
very highest Japanese technology. 


What makes these results par- 
ticularly embarrassing tor Sr 
Solchaga and the Government as 
a whole Is that from the Prime 
Minister downwards the Social- 
ist message was that INI had to 
stand on its own two feeL 

One bright moment tor INI 
during the year came with the 
world recovery of aluminium 
prices which permitted it to re- 
float the integrated smelter 
complex Aluminio Espanol and 
look forward to the prospect of 
profits next year. AJuminio 
Espanol went Into temporary 
receivership in the autumn of 
1982 following the biggest sus- 
pension of payments to date. 
The suspension was prompted 
by the refusal of France's 
Pechiney Ugine Kuhlmann 
(PUK), a major shareholder in 
the smelter together with INI 
and Alcan of Canada, to take 
part in further capital increases. 

With the aid of a viability plan 
drawn up by Chase Manhattan 
and the upsurge in prices INI 
was able to provide the lion's 
share of the capital increase to 
lift the receivership and reduce 
the stakes of its foreign 
partners. 

There was less success, how- 
ever, with the other industrial 
casualty of 1982, tiie private 
sector chemical group union 
Explosives Rio Tinto (ERT). 
The conglomerate, in September 
last year, informed its 125 
Spanish and foreign creditor 
banks that it was unable to pay 
the principal on debts totalling 
$lbn. Throughout this year ERT 
has been negotiating its 
recovery and two rescue plans 
have been rejected by the 
creditor banks. 

The likelihood is that ERT 
will declare a formal suspension 
of payments and go into 
receivership.* Divestitures of 
Pta35bn up to 1986 will then 
ensue with credits being offered 
to exchange debts for assets. 


SPAIN V 

The sector’s installed capacity is heavily under-utilised 

Scramble begins for 
domestic market 


Motors 


SPAIN over the last decade has 
broken into the top rank of car 
producing nations and has now 
overhauled Britain as the fourth 
largest European manufacturer. 
Now that Gil's Saragossa plant 
is in sight of its eventual pro- 
duction target of 270,000 Opel 
Corsas a year, output this year 
is expected to top Z.lm units, 
up from 927,500 last year. 

Yet domestic demand remains 
flat and despite a major export 
effort, the industry's installed 
capacity was under-utilised by 
42 per cent last year. As a re- 
sult, a dogfight has begun for 
market share, with the introduc- 
tion of a plethora of new models 
and still more capacity dut to 
come on line. 

GUTs decision to mount its 
major challenge to the Euro- 
pean small car market from 
Spain has had a major impact 
on the Spanish market itself. At 
one level, the company's out- 
put will provide the equivalent 
of about half of this year's ex- 
pected 2 per cent growth in 
GDP. In the industry itself GM 
has already collared about 8 per 
cent of domestic sales while its 
exports account for more than 
the 31 per cent increase in 
foreign sales in the first eight 
months. 

Not a whit dismayed, its five 
competitors are tooling up to 
meet the challenge to their mar- 
ket shares. 

Ford, with currently about 13 
per cent of the home market, 
has raised capacity at its 
Almusafes plant from 1,140 to 
1,240 units a day and is spend- 
ing about $70m on robotisation 
and a new 1.3 litre engine faci- 
lity. It has already expanded 
its range with a new-look Fiesta 
and the introduction of the 
Escort and In the spring plans 
to add the Orion at the middle- 
to-top end of the range. 

SEAT, the troubled national 
car producer which after its 
acrimonious divorce from Fiat 
in 1980 readied a seven year 
technology and production deal 
with Volkswagen last year, is 
completely refurbishing its 


Pamplona plant (until 1974 
owned by BL) to produce 
120,000 VW Polos and Derbys 
from next year. Its 300,000 
capacity Barcelona plant will 
also make 30,000 VW Passat end 
Santanas a year. 

Inside the industry, SEAT is 
seen as the company most likely 
to lose out m the current 
scramble for market share (its 
own is about 26 per cent and 
falling despite a target this year 
of 32 per cent). 

It has acumulated losses of 
Pta 65bn in the last three years 
despite cutting It workforce 
from 32,000 to 25,000 to produce 
two thirds less per man than, 
say, GM. It has had to bear 
crippling financial charges 
(Pta 22,6721m last year, nearly 
equivalent to its Pta 23,665 
losses) but expects to get most 
of the Pta 55bn capital injection 
it is seeking from the Govern- 
ment next year. The deal with 
VW has brought no new cash. 


Competitive 


It is starting from behind in 
a market which has become 
fiercely competitive. Neverthe- 
less, it has two years to run on 
its marketing arrangement with 
Fiat for ap to 100,000 restyled 
models, and has set up its own 
foreign, dealer network in addi- 
tion to its access to the VW net- 
work for 50,000 Polos (the 
International Chamber of Com- 
merce's Arbitration Court on 
Paris last month dismissed 
Flat's attempt to prevent SEAT 
marketing its Honda version, of 
the Ritmo saloon independ- 
ently). 

AxmTSEAT has high hopes for 
two new models to be unveiled 
next year: a small saloon code- 
named S-I and a two-litre- 
engined model called S-3 
developed with help from 
Porsche and Karman of West 
Germany and Ital Design of 
Italy. 

The Talbot-Peugeot-Citroen 
trio, which has been going 
through a difficult period sort- 
ing out Its franchises, plans two 
additions to its existing range, 
with up to 40,000 Peugeot 205s 
to come out of its former 
Chrysler plant near Madrid and 
25,000 Citroen BX, the replace- 
ment for the GS range, planned 
for its Vigo unit in the North- 
West. The group as a whole 
controls about 16 per cent of 


the market 

Renault, the market leader 
with about a third of sales and 
six models In the best-selling 
top 10, is concentrating on 
variations within its existing 
R5, R9, R18 range, and like all 
its competitors, is increasing its 
production of diesel-fuelled 
models, which in several ranges 
now command 50 to 60 per cent 
of the market (the switch to 
diesel gave Talbot’s Horizon a 
new lease of life, for example). 

To top all this, there is even 
an interloper from outside the 
strictly passenger car class, in 
the form of the Nissan Patrol, 
produced by the Barcelona- 
based tractor and van manufac- 
turer Motor Iberica, formerly 
part of the Massey-Ferguson 
group but now controlled by the 
Japanese company. 

Yet despite this optimism, 
domestic demand shows little 
sign of recovering to mld-70s 
levels. Registrations this year 
are running about 5 per cent up 
on last year's 535,000— hut still 
a fifth down on 1977. With, 
installed capacity of over 1.6m 
units, the six manufacturers 
have a potential surplus of over 
a million cars to be either 
absorbed by exports or excess to 
requirements. 

Exports rose last year to 
495,157 units against 433,131 in 
198L This year, once GUTs con- 
tribution is stripped out, the five 
other manufacturers taken as a 
whole are actually exporting 
less. One problem is that despite 
a widening range at home, 
virtually all the industry's 
exports are aimed at the small 
car market where the competi- 
tion is toughest 

In the domestic market, the 
major brake on increased sales 
is the high cost of getting a car 
on the road: a 24 per cent 
luxury tax plus a range of other 
levies adds a full 42 per cent to 
the sale price. 

In addition, those manufac- 
turers who want to widen their 
range by importing face the gov- 
ernment setting of intercompany 
prices and a 36.7 per cent 
import tariff. 

The car companies therefore 
have a particular interest in 
rapid Spanish entry Into the 
EEC, 

David Gardner 
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A major national structural problem 


Li 


Steel 


THE STEEL industry has domi- 
nated headlines in Spain during 
the past year. The general 
public awoke to the {act that 
the steel crisis was a major 
national structural problem. 
The credibility of the Govern- 
ment and. it became apparent, 
the future viability of Spain as 
a competitive industrial nation, 
depended to a large extent on 
solutions to the crisis. 


The steel sector was charac- 
terised by an Inflated labour 
force and by a supply that far 
outstripped demand. The state- 
owned integrated steel plant of 
Altos Homos del Mediterraneo 
(AHM'i, near the town of 
Sagunto. became a household 
word. It was at Sagunto that 
the battle lines of emergency 


restructuring were drawn. 

At the beginning of the year 
annual per capita consumption 
of steel had dropped to 210 
kilos which represented a sober- 
ing drop from the historic high 
in 1974 of 334 kilos. The 210 
figure was the same domestic 
consumption level as that of 
1968, the difference being that 
the 1968 production total was 
just over 5m tonnes while that 
of 19S4 was 13m tonnes. 

Sr Jorge Alvarez Muniz, the 
chief development executive of 
the major nationalised steel 
plant Ensidesa. starkly, and 
correctly, warned that the 1983 
results did "not permit the 
slightest hope for any 
recovery." 

The second component of the 
structural crisis is the labour 
force. Against a 33 per cent 
drop in steel employment in the 
European Community during 
the 1974-82 period only 22 per 
cent of the jobs were shed in 
the Spanish sector. It is 


claimed that the employment 
problem is comparatively aggra- 
vated in Spain where there has 
been an excessive recourse to 
natural wastage and early 
retirements and insufficient real 
pruning of jobs. 

A$ elsewhere in Spanish 
industry the slump coincided 
just as the steel sector was 
geared to a high production 
capacity and just as the 
political transition turned 
industrial “ peace " into a top 
priority. A report by Japan's 
Kawasaki Steel Corporation, 
commissioned by the Govern- 
ment, concluded that current 
integrated steel production in 
Spain could be maintained 
with a 23,000 labour force 
against the present 38,000 
employees of Ensidesa. AHM 
and the privately run Bilbao- 
based stel plant at Altos Hornos 
de Vizcaya (AHV). The Spanish 
steelworkers' tonnes per man 
rate is the lowest among the 
western economies with the 


exception of Britain. 

The artificial " political ” need 
to maintain employment meant 
that Spain lowered its steel pro- 
duction to just per cent of 
its pre-slump high totals against 
tiie comparative European Com- 
munity drop to 60 per cent. The 
collapse of the Spanish domestic 
market forced Spain into a 
headlong drive for exports to 
the point where the Spanish 
steel sector is now the seventh 
gross exporter in the world and 
the fourth in net terms, exports 
against imports. 


Protectionist 


This has increasingly exposed 
Spam's steel to the protectionist 
trends. At present, exports 
account for 30 per cent of Eosi- 
desa's output, a proportion 
viewed as decidedly unhealthy 
by the company's chairman', Sr 
Jose Marla Lucia, who is also 
chairman of AHM and president 
of the Instituto National de In- 
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Austria's (INI) steel division. 
Sr Lucia hopes to cut down 
Ensidesa 's exports to 15-20 per 
cent of the production total by 
1987. 

Faced with the crisis, the 
Industry Ministry team headed 
by Sr Carlos Solchaga has in- 
herited existing restructuring 
plans for the sector outlined by 
the previous Industry Minister, 
Sr Ignacio Bayon. As Sr Lucia 
put it: w There is no magic 
wand ” in the business of 
making a steel Industry viable. 

The main outlines of the so- 
called “ bayon " plan endorsed 
by Sr Solchaga are major in- 
vestments to modernise and 
expend the lamination process 
at the integrated steel plants 
and a commitment to high 
quality and maximum profit pro- 
ducts. The steel industry as 
a whole is looking for better 
price structures and for -a nar- 
rowing gap between Spanish 
output and that of its chief com- 
petitors. Also on the agenda 
are cost and stock reducing 
plans and an energy saving 
programme. 

The qualitative difference be- 
tween the earlier and the pre- 
sent restructuring plans boils 
down to the realisation by the 
public during the year that Sr 
Solchaga Is actually practising 
what he preaches. The Indus- 
try Minister has taken the major 
step of announcing the progres- 
sive closure of the AHM inte- 
grated plant at Sagunto. 

In July the Government re- 
fused to allocate funds for the 
installation of a hot rolling znHl 
at AHM. The policy decision had 
an extraordinarily psychological 
effect which was sustained 
throughout the year as much by 
the trade union opposition to 
any redundancies ot AHM as by 
Sr Solchaga's adamant deter- 


mination to carry the process 
through. 

The Minister, who has in the 
course of the year become one 
of the best known members of 
the Cabinet, let it be known 
that any backsliding by the 
Government over his restruc- 
turing plans would prompt his 
immediate resignation. Sr Lucia, 
the executor of what is now 
termed the “Solchaga Plan" 
claimed that there is now a 
decisive political will to come 
to grips with the sector. Be- 
yond that both Sr Lucia and 
Sr Solchaga believe that there 
is a new found sensitivity 
among Spaniards over the issue 
and a public willingness to 
accept the consequences of the 
scaling down of a plant 

The issue is, of course, seen 
differently at Sagunto where 
the labour force has staged 12 
general strikes in the town in 
the course of the year and 
collected 700,000 signatures 
opposing the Government’s cut- 
backs. The Communist-led 
workers’ commissions trade 
union, which is the majority 
labour force at the plant claims 
that at the very least it has 
won a stay of execution. 


Inevitability 


Union leaders say that ever 
since 1977 they have faced the 
inevitability of industrial re- 
conversion and accepted the 
principle that this would mean 
cutbacks both in production 
and in employment The chief 
thrust of tiie opposition to the 
Governments restructuring 
plans is that successive white 
papers issued by Sr Solchaga's 
team pay only lip service to the 
policy of “ reindustrialisation ” 
which in theory should accom- 
pany the reconversion. Accord- 
ing to Sr Juan Ignacio Marin, 


leader of the metal workers’ 
federation of the workers’ com- 
missions, the “Solchaga plan' 
will turn Spain into "a nation 
that puts together cars ana 
exports oranges." 

An underlying complaint con- 
cerns the public funds that will 

be extensively used for private 
sector reconversion. . Sr Marin 
argues that public money 
should be converted into 
equities and that in addition 
the Government should be 
spurring on the private banks 
to invest heavily In the entire 
restructuring process. 

The workers’ commissions 
have spearheaded the protests 
against reconversion. Sr Marin, 
in particular, has become some- 
thing of a bete noire in the 
eyes of the administration and 
earned himself a personal ban, 
issued by Sr Solchaga. at the 
tripartite talks with unions and 
employers. 

The employers' confederation 
CEOE. for its part, takes the 
opposite view and has warned 
that far from bailing out 
private enterprise the Govern- 
ment is sponsoring a “veiled 
nationalisation programme.” 
Sr Eduardo Santos, director 
general of steel at the Industry 
Ministry, claims that Govern- 
ment policy steers "a middle 
course between nationalising 
losses and allowing Indiscrimi- 
nate bankruptcies.” The main 
guideline is to use public 
money to refloat crisis com- 
panies and then offer them 
back to the private shareholders 
who retain a first option. 

Next year is viewed as deci- 
sive for the steel industry after 
the great reconversion debate 
that has carried on for the 
past 12 months. AHV appears 
the best-placed concern in the 
integrated steel sector and Sr 
Juan Luis Burgos, its chairman. 


told shareholders this year that 
1986 was the target .date for 
breaking even;- 1982 losses nr 
AHV of Pta S.5bn on turnover 
of Pta 68bn were Pta 2bn down 
on the previous-year. 

Over the next -toe yean 
Sr Burgos expects to shed 
between L500 and' 2^00 jobs 
of the 11,000 AHV labour force 
and arrive -at an annual" produc- 
tion. total of around 2m tonnes. 
Official reconversion credit to 
AHV over the. three-year period 
totals Pta 421m. 


Reconversion 


Ensidesa plans to shed 5,500 
jobs, a quarter of its . labour, 
force, by 1989 and; will hO Uje- 
ceiving Pta 159. (close onJpIbn 
at the current exchange rate) 
worth of official investments 
for its reconversion programpze..: 
A feature of EnsWeea progress 
thr* year . -is -that . it has. rua- 
down stocks and reduced. output - 
by more than . 500, 000 tonnes to ., 
below 4m tonnes. -.--'.The ‘ INI- 
owned company showed losses, 
of pta 2lbn last year on turn- 
over of Pta 141bh. . . 

The Sogun to-based AHM, 
which lost close on Pta Sbn'in 
1982 on Pta 26bn turnover, will 
continue to lose colossal sums 
nigh t through next year with 
losses at the end of 1984 esti- 
mated at Pta llbn- 
lo 1985. with half the AHMV 
4,000 labour force redundant 
and the output drastically 
scaled down, the trend , will be 
dramatically . reversed and 
losses will be under Pta 2bn. 
By 1989 AHM should be in. the 
black. All of this of course de- 
pends on Sr Solcbaxga having 
his way and determinedly carry- .. 
ing through his reconversion 
plan. 






Tom Bunas 


Key talks on restructuring 


Shipbuilding 


MIDWAY through this year Sr 
Francisco Aparicio, chairman of 
the National Shipbuilders Asso- 
ciation, Construnaves, made a 
sombre assessment of the state 
of the industry. Five yards did 
not have a single order on their 
books; in the first six months 
of 1983 13 had delivered their 
last order; 14 more would have 
done so by this December; and 
only 13 yards were assured of 
work. Sharing a view that 1984 
would be the worst year ever 
experienced by the sector in 
Spain. Sr Aparicio said the 
situation was “ extraordinarily 
serious.” 

At year's end the Govern- 
ment. the employers and the 
unions were involved in key 
talks over the restructuring of 
the shipbuilding industry against 
a backdrop of strikes and 
demonstrations. A draconian 
reconversion plan outlined by 
the shipbuilding division of the 
Instituto National de Indus tria 
(INI) which owns the two major 
yards, Aesa and Astano, mir- 
rored the extent of the crisis: 
some 20,000 jobs, about half the 
labour force, had to go and 
production had to be cut by two- 
thirds. 

Astano and Aesa will have 
lost $200m this year and could 
lose on present estimates close 
on $300m In 1984. Under the 
reconversion plans, geared to 
production expectations of 
250.000 compensated gross 
registered tonnes in 1986 at the 
two main state shipyards, INI's 
shipbuilding division could 
break even by that year. 


the major yards in 1980 was 
half the 1973 figure and orders 
at the end Of the decade repre- 
sented just 1.2m GRT. The last 
year that INI's shipbuilding 
division returned profits was 
1975. 

While loss making ship- 
building industries elsewhere m 
the world sharply reduced their 
labour costs, lay-offs in Spain 
were proportionately lower. The 
pattern was similar to that in 
the steel industry. 

Recession coincided in Spain 
wl th the delicate political 
transition and thoroughgoing 
reconversion plans were shelved 
In the interests of buying 
industrial peace. A total of 
11,700 jobs were shed dn the 
Spanish shsubuildmc sector In 
the period 1975-81 largely 
through natural wastage. Not a 
single yard was closed. In the 
same period labour costs In 'the 
Spanish shipbuilding industry 
soared bv 134 per cent. 

Accord 'tic to INT« shipbuild- 
ing president Sr Sancho the 
rationalising surgical knife has 
immediately to commence inci- 
sions. Forecasts by INI esti- 
mate 10 major orders In 1984, a 
year viewed as rock bottom, and 
15 in 1985. The modest expecta- 
tion of 250.000 compensated 
GRT for 1986 means that, at the 
very least, the maintenance of 


ail the major yards is utterly- 
non-viable. 

INI and Sr Sancho recom- 
mend that the Olaveaga yard in 
Bilbao be merged with the 
adjoining plant of Sestao and 
that the Astano yard in El 
Ferro 1 be temporarily closed. 
The estimated orders for the 
next two years only ensure con- 
tinued productivity at the 
Sestao plant and at INI's yard 
in Seville and Cadiz. 


Viability plan 


INI also controls five of .the 
35 small shipbuilding com- 
panies which have together 
drawn up a viability plan 
sponsored by a company jointly 
set up by them in February 
1982 named Sorema, Sociedad 
de Reconversion Naval. From 
the outset the state holding 
company made dear that it 
would not take on board any 
more loss-making private sector 
shipbuilders — an attitude re- 
affirmed during the year by the 
Government's stated policy deci- 
sion that INI should under no 
circumstances become a ceme- 
tery for white elephants. 

Sorema accordingly produced 
a blueprint report suggesting 
possible mergers in the private 
sector and earmarking yards . 
and labour forces to be shut 


down and made redundant 
The starting point of the 
Sorema viability plan as as bleak 
as that of the major shipyards 
— the 35 companies grouped in 
Sorema are those capable of 
building ships of up To 10,000 
GRT with the exception of union 
Naval de Levante which can 
construct 15,000 GRT vessels. 
Unkm Naval de Levante, based 
on the Mediterranean, north of 
Valencia, employs an 1,600 
labour force and is tise leader 
among the srnall shipbuilding 
companies which have a total of 
12^00 employees. 

- According . to - <the Sorema 
report some 5,000 of the small 
yard labour force, close on half . 
of the total should be axed. 
The linchpin of the plan is to 
increase productivity by 2 per 
cent and to reduce the propor- 
tion of labour costs in the com- 
pleted vessel by 25 per cent 
The basis of the study is that 
the output of the small yards 
In the 1980-82 period was 
245,000 compensated GRT. This 
figure is a 44 per cent shortfall 
on the 1974-76 output and repre- 
sents a 36 per cent decrease in 
individual worker prodoctvity. 
The mid-term viability forecast 
by Soremas for an annual out- 
put of 300.000 compensated GRT 
■with a labour force of 7,600. 
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Unsold vessels 


“We have to produce only what 
we can sell," says the division’s 
president Sr Pedro Sancho. It 
was a comment on six unsold 
vessels completed during the 
year, orders for which fell 
through at the last moment, and 
on total slocks calculated at 
300,000 compensated GRT await- < 
log buyers. , 

The restructuring of Spain’s 1 
shipbuilding industry is the 
second on the overall recon- 
version programme list after 
the steel sector. It could prove, 
perhaps, the most problematical 
revamping sector for the 
Government 

The major shipyards are 
centred in the politically 
charged atmosphere of Bilbao 

and also in El FerroL Galicia, 
and in Cadiz, Andaluda, where 
there is little altrenative Indus- 
try. The first hint of restruc- 
turing, of yard closures and job 
losses, prompted a major labour 
response particularly in Galicia 
where the protests were led by 
the Communist workers' com- 
missions and by the local Gali- 
cian inters Lndl cal trade union 
organisation. 

The reconversion of the 
sector is however crucially 
overdue. Just before the 3974 
oil crisis and the collapse of the 
market Spain had become a 
maior shipbuilding power. It 
ranked fourth in the world in 
1973, behind Japan. Sweden and 
West Germany, and had an 
annual production of 1.3m GRT 
which accounted for 4 per cent 
of the world output. 

Astano and Aesa had order; 
In 1973 totalling 6.1m GRT 
which softened -the impact of 
the crisis for the two companies 
through to 1977. 

By the end of the ’70s the 
picture had altered drastically 
for Spain as welL Production at 
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SPAIN VII 


Joining the Common Market would bring overall benefits to farming, but some areas would suffer, writes David White 

Casting a shadow over the EEC talks 



Feedbag time on ah estate at S’Avall la Mallorca. EEC 
entry is expected to prodace job losses on livestock 
farms and in the daisy industry 


AGRICULTURAL SELF-SUFFICIENCY 
(production as. a percentage of con sump tion) 



Average 

1973-78 

Average 

1979-83 

Forecast 
for 1986 
on current 
trends 

Govern- 
ment 
target 
for 1986 

Wheat 

99 

96 

9ft 

102 

Barley 

97 

.93 

91 

100 

Maize 

33 

.. • gg 

33 

39 

Sugar 

85 

. 92 . 

98 

100 

Sunflower seed oil 

.34 

93 . 

116 

100 

Olive oil 

u. 

126 

126 

lift 

Wine 

137 

165 

178 

144 

Beef 

91 

100 

110 

90 

Pork 

. 96 

101 

107 

100 

Poultry 

100 

99 

98 

100 

Milk dairy products 

88 

84 

81 

86 

Source: Mlnlavy of ^gricuttura, RsbariM and Food. - 


Agriculture 


SCENES OF Spanish lorries 
que«xlng at the French border 
or being overturned by angry 
farmers on the autoroute have 
become too familiar for anyone 
to have any doubt about what Is 
the central problem, present 
and future, between Spain and 
the rest of Europe. 

Spain’s EEC hopes have come to 
be dominated by the agricul- 
tural question, and in particular 
die impact of Spanish produce 
on the vociferous wine, fruit and 
vegetable grower s of Languedoo- 
EoussilJon. 

From the French point of 
view, the Spanish entry prospect 
looms as the biggest of all the 
problems facing European agri- 
culture. Spain in this respect 
counts much more than Greece 
and Portugal put together. Its 
farm area is roughly the same 
as its northern neighbour's, it 
is a major producer of citrus 
frui;, wine and olive oil and has 
a considerable reserve of poten- 
tial growth. An indication of 
this is that despite heavy losses 
from a prolonged drought in 
most of the country this year, 
preliminary government figures 
show an overall 2£ per cent 
increase in form output. 

Spain Is, however, a net 
importer of farm produce, and 
is particularly vulnerable in 
some key sectors if and when it 
joins the EEC. The Spanish 
have progressively come to 
realise that the damage will not 
be all on the other side. 

The uneven prospects for 
Spanish farming are underlined 
in a recent report commissioned 
by the Institute of Economic 
Studies in Madrid. The report, 
tiie result of two years’ research 
leaves no doubt that EEC entry 
will in general be beneficial, and 
adaptation easy despite prob- 
lems of modernisation. Spain 
stands to gain considerably from 
EEC aids, especially those to 
mountain regions and special 
measures for Mediterranean 
produce. 


But the outlook is sharply 
differentiated. Entry is seen as 
being good for olives, irrigated 
fruit, export-oriented horti- 
culture and beef cattle, but as 
having no appreciable con- 
sequences’ for wine, and as being 
bad for mixed farms, pig and 
dairy producers. 

Geographically, the differen- 
ces in impact are clearly 
marked; very positive for the 
Mediterranean coast, positive 
for the centre and south, posi- 
tive or neutral for the areas 
immediately south of the 
Pyrenees, and negative for the 
whole rainy northern coastal 
region. 

Job losses are predicted on 
livestock farms and in the dairy 
industry. 

For the concentrated northern 
dairy sector, according to the 
report, the task of raising the 
quality of milk production to 
EEC levels is “impossible in 
the short term." Adaptation 
implies big investments, a com- 
plete change in feeding and the 
introduction of new breeds of 
cattle. Milk production could 
fall and a large share of the 
market could be taken by higher 
quality milk from France. This 
threatens to create a surplus 
of the local product, which the 
region lacks the industrial 
capacity to absorb. 

Investment 

Hie beef sector is also in 
need of large investment. Many 
slaughterhouses, the report 
says, are obsolete and cannot 
be used for exports to the EEC. 
Sanitary regulations also pose 
problems for sheepmeat and pig- 
meat. Spain has considerable 
capacity for exp o rtin g lamb to 
Europe but comes into oonSict 
with the quotas for New 
Zealand. Prospects for pigmeat 
exports are meanwhile described 
as “very difficult,” especially 
given the strong position of 
Dutcb, Danish and German 
producers. 

The only consolation offered 
to Spanish meat and dairy pro- 
ducers in the report is that of 
selling more to Portugal. 

The worst of all this is that 



against growing restrictions 


Fishing 


ONE OF the characteristic 
sporting events in the north of 
Spain is the trainer a regatta. 
The trtuneras are big 14-man 
row-boats of light construction, 
and shallow draught They are 
not really racing boats but fish- 
ing boats, and what.. Is now a 
club sport used to be a contest 
to get the day's catch of sardine 
or hake info market first Fish- 
ing is part and parcel of the 
Spanish identity, and -Spanish 
fishermen are used to having 
to compete for their living: 

For at least six ryears it has 
been said that the Spanish fish- 
ing fleet — the largest of any in 
Western Europe — is going 
through the worst moment in 
its history.- From 1974 onwards, 
the extension of countries' 
jurisdiction to 200 miles off 
their coasts has drastically 


limited the- Spanish fisherman’s 
range of action. The shortage 
of fishing grounds is illustrated 
by the regularity with which 
'Spanish vessels are impounded 
for fishing illegally in Portu- 
guese, Moroccan or French 
waters. 

With some 17,500 vessels, 
Spain’s fishing fleet counts as 
the fourth largest in the world 
behind those of the Soviet 
Union, Japan and the UJS. a 
period of rapid expansion was 
broken in 1877 as a result both 
of the new situation regarding 
territorial waters and of the im- 
pact of higher fuel prices. 


Handicaps 


. Added to Spain’s handicaps 
has been the advancing age of 
Its fleet. In 1975, 56 per cent 
Of Spanish fearing vessels were 
less than 10 years old. Six years 
later, - largely because of the 
cutting off of official credit for 
sew boats, the. proportion was 
down to 35 per cent. 


At tiie same time, there has 
been a shift in the balance to- 
wards small craft In contrast 
to the expansion of the Soviet 
and Japanese fleets, the total of 
large deep-sea vessels has 
decreased, with a number going 
to other countries. The drop 
has been offset by additions to 
the inshore fleet of small boats 
— with the result that the over- 
fishing of Spain’s own territorial 
waters has been further aggra- 
vated. 

Spain's coastal conditions— a 
narrow platform in the north 
and unfavourable currents in 
the Mediterranean — have tradi- 
tionally forced fishermen 
further afield. Their habitual 
fishing grounds have been tiie 
Canary-Afracsn bank, tiie north 
Atlantic and the waters off Por- 
tugal. France, Britain, tiie 
UE. and Canada. 

Restrictions imposed on fish- 
ing rights have coincided with 
an increase of fish imports into 
Spahi. which is e large con- 
sumer. The exporters tend to 


WHY INVEST IN THE 
SPANISH STOCK MARKET? 

1. The Spanish Stock Market has the highest yields in the world 

2. It has the lowest Price Efctmings ratio 

3. . It has been left behind in the equity boom 
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be the same countries in whose 
waters the Spanish fleet has had 
to accept restrictions. 

The result is dearly shown 
up in the trade figures. Since 
1977 Spain has changed from 
being a fish exporter to a net 
importer. Last year its deficit 
in fisheries doubled to over 
Pta 30bn (roughly $200m at pre- 
sent rates). The exasperating 
prospect is that Imports will con- 
tinue to rise in direct propor- 
tion to the increasing limits on 
fishing rights. 

The EEC has enforced pro- 
gressive cutbacks while raising 
sales of frozen fish to Spain. The 
Spanish authorities have 
baulked at the Community's re- 
cent demand for a further cut 
in Spain’s quota for hake — a fish 
of which Spaniards eat a great 
deal. The proposed 1984 quota 
of 7,000 tonnes would be less 
than half what it was in 1979. 

Scaling down tiie fishing sec- 
tor is very difficult for obvious 
social reasons, particularly since 
much of the fishing activity is 
concentrated in regions such as 
Galicia and Andalucia which 
are drastically short of oppor- 
tunities for alternative employ- 
ment. The sector has lost some 
jobs since the mid-1970s, but 
still accounts for some 100,000. 

The Government is seeking, 
where it can, to conclude agree- 
ments for new fishing grounds, 
especially off Africa — Senegal, 
Angola, the Cape Verde Islands 


Namibia and Mozambique. 

Elsewhere it has proved 
increasingly difficult to obtain 
rights in foreign waters under 
profitable conditions. 

This year brought strikes and 
protests in the Canaries, where 
the sardine fleet already 
affected by Morocco’s war in the 
former Spanish Sahara, faces a 
drastic cutback under the terms 
of a compromise pact between 
Madrid and Rabat. The agree- 
ment concluded in August 
after long and acrimonious 
negotiations, entails a 40 per 
cent reduction in Spanish fish- 
ing rights and a steep increase 
in fees. 

With Portugal, the fishing 

issue has got into the works of 
efforts to bring about a 
rapprochement between the 
two countries now that both are 
under socialist leadership. Por- 
tugal has been adamant about 
righting what it sees as a one- 
sided arrangement and prevent- 
ing Spanish boats from fishing 
within six and 12 miles of its 
coast, which the Spanish main- 
tain they have a right to do. 
nnder a 20-year treaty, until 
1989. A bilateral summit in 
Lisbon in November failed to 
overcome the fisheries obstacle. 

Incidents with both Moroccan 
and Portuguese coastguards 
have continued. 

The Spanish hope is that some 
of the pressure on its fisber- 
men will be lifted with EEC 
membership. But this chapter 
in the negotiations has still to 
be tackled. Fitting Spain in — 
with the biggest fishing sector 
the Community has had to cope 
with, and on the other hand 
with limited fish resources of its 
own — will not be an easy busi- 
ness. 

D, W. 


it is Spain’s poorest rural areas 
—such as Galicia — that stand to 
fare the worn in Europe, and 
that the sharp differences that 
characterise agricultural Spain 
— contrasts- not only between 
regions but also between vast 
estates and tiny smallholdings — 
may only be accentuated. 

Politically, however, the 
farmers exercise much lees in- 
fluence than in France. Apart 
from the agricultural labourers 
of Andalucia. where Left-wing 
and anarchist movements have 
strong roots, the form lobby is 
relatively weak. 

Sharp improve m ents in 
urban living standards since the 
(1950s have boosted domestic 
consumption, particularly of 
meat. But livestock farmers face 
a structural problem of high 
production costs, being heavily 
dependent on imported feed- 
stuff*. Maize, sorghum and oil- 
seeds for feed make up about 


40 per cent of Spain’s agricul- 
tural imports. 

The Government's strategy is 

to cut back the country’s de- 
pendence on maize, of which it 
manages to produce only a third 
of its needs, and switch to 
greater use and production of 
barley. 

A medium term plan brought 
out by the Agriculture Ministry 
late last month sets a target of 
raising barley output 36 per 
cent above the recent average 
by the end of the Government’s 
term In 1986. As a result, it Is 
hoped that home-grown barley 
will take over from maize as the 
main cereal feed. 

The plan, which aims at even- 
ing out the shortages and sur- 
pluses of Spanish farm produc- 
tion. includes achieving virtual 
self-sufficiency in milk, although 
dairy products overall will con- 
tinue to be in deficit 

By bringing domestic produc- 


tion more into line with the 
country's own needs, the Gov- 
ernment also hopes to halve the 
cost of financing surplus stocks 
of sugar, alcohol, olive oil and 
beef. 

Despite the promise of new 
export outlets for Spanish wine 
In the EEC, tiie Government is 
counting on reducing production 
by 10 per cent through restruc- 
turing measures and cutting the 
presept surplus stock. — 300m 
litres of alcohol — by almost half. 

As for olivo <91 , however, a 
sector which faces serious 
surplus problems and loss of 
market shares to other kinds of 
o0. the Government is intent on 
leaving the main restructuring 
burden on the EEC's shoulders. 

“This chapter of the farm 
negotation,” the Agriculture 
Ministry document says, “is the 
only one that can guarantee to 
the Spanish Government that 
the net balance of membership 
will be positive for Spain in the 


first years of integration in the 
EEC." 

It makes no sense, it con- 
cludes, for Spain to take on the 
problem unilaterally, “getting 
into the absurd situation of 
eliminating a grave EEC prob- 
lem through a Spanish effort, 
and making it easier for Italy to 
maintain Its olive groves, which 
are less productive than 
Spain’s." 

The plan foresees only a small 
decrease in olive oil production, 
scheduled to be 400,000 tonnes 
in 1986. about 4.5 per cent lower 
than the average for 1979-82. It 
is hoped to absorb more of the 
production through increased 
domestic consumption and 
through higher exports. 

After a slump in the foreign 
market for the Spanish product 
— caused by the 1981 tragedy 
Involving fraudulent rapesced 
oil — the first signs of an export 
recovery have emerged. 
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When you need Security in Spain 
you need Prosegur. 



PROSEGUR is a 
complete security 
. service which otters 
the most sophisticated 
electronic systems for High 
Security. Armoured Division 
for moving cash. Armed 
guards, chosen betwen. 
the best professionals. 

And a security engineering 
department, where everything 
is planned to die last detail to 
avoid the need for any 
improvisation. 

You will find that PROSEGUR 
offers you in Spain the security of 
a good firm 

PROSEGUR 

CompaAia da Seguridad, S.A. 
NENENDEZ PELAYO. 87 - TEL (91) 4334700 
TELEX 45894 ADTP E - MADRID-7 
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Socialists tackle Franco’s sorry legacy 
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1984 PROGRAMME 

13-19 B/MO'84 
Biennial Exhibition on Furniture and 
Complementary Products. 

13-19 INTERARK’84 

Interior Architecture Exhibition. ___ 

15-25 ANTICUARtOS’84 
Antiques Exhibition 

26-31 AMBIENTEB4 

Housing and Building Appliance International 
Technical Exhibition. 

26-31 PROM A '84- 
International Exhibition on Environmental 
Protection. 

8-11 NOVOTECH'84 

New Technologies Forum. 

18-27 EXPOCONSUMO '84 
Consumer Goods Exhibition. 

18-27 EXPOVACACiONES'84 

Tounsm and Leisure Exhibition. 

3-6 FERROFORMA ’84 

International Monographic Exhibition of Hardware, 
Locksmuhery, Hand tools. Bolts and Nuts, 
Household Goods and Bncolage. 

23-31 B/EMH'84 

Spanish Machine Tool Biennial 


Organization and Information: 

FERIA 

WTERNAC 90 NAL 


Box 468 - Telex: 32617 
Telephone 94-441 54 00 
BILBAO (Spam) 


Research and 
development 


FRANCO'S Spain did not dis- 
tinguish itself by the vigour 
with which It pursued scientific 
truth. The CaudiUo’s own 
efforts included a treatise on 
freemasonery written under the 
pseudonym Jacking Boor (sic), 
and the filmscript for the Falan- 
gist epic Raza (Race). 

In Raza, a retired admiral 
can be heard commiserating 
with the wife of a hero of the 
fatherland, following her son's 
entry into university, “where, 
according to his father, they are 
promoting the decadence of 
Spain. ” 

The point is rammed home 
further on: "Unlike you Luis. 
I have not given up reading the 
stones to read books . - • what 
worth are a few more mathe- 
matics in life? Nothing. On 
the other hand, what great 
lessons the rocks hold for us'" 

That Franco himself set great 
store by such precepts is 
attested by his famous espousal 
of a project for producing 
petrol by mixing river bank 
flowers with water. He told his 
brother that “ all the engineers 
and technicians I have consulted 
are against the project But I 
place more confidence in my 
chauffeur, who tells me that we 
got up to 90 km an hour on our 
last trip, using only my petrol." 

The brief flowering of Spanish 
science and letters that pre- 
ceded the 1936-39 Civil War 
withered under tills obscurantist 
onslaught, and Spain lost most 
of its finest minds to universi- 
ties -in Europe and North and 
South America. There proved 
to be no alchemical remedies 
for Spain's backwardness, and 
lack of indigenous resources, 
however, and when the coun- 
try set out In the 50s and 60s on 
its long, forced march towards 
industrial Europe, it had to rely 
almost entirely on hnported 
foreign technology. 

Poorly funded 

But little was done domestic- 
ally to build on this initial de- 
velopment base. Until com- 
paratively recently, attempts to 
harness poorly funded and dis- 
parate research efforts to the 
needs of industry had been 
token and desultory. The 
Socialists, who came to power 
just over a year ago on a plat- 
form of modernisation and 
change, have pledged to double 
state spending on R & D as part 
of a major effort to restructure 
Spanish industry ahead of EEC 
entry. 

The state currently spends 
just over 0.3 per cent of GDP 
on R & D, or Pta 62bn (9405m). 
By 1986 this proportion is due 
to rise to at least 0.8 per cent. 

Figures for what public-sector 
companies and the private 
sector spend on research are, to 
say the least, approximate. 

The aggregate of what public- 
sector companies say they spend 
on R & D is around Pta 13bn, 
though their categorisation Is so 
loose that the Government 
thinks that genuine research 
gets funds of no more than 
Pta 5bn. There is a similar prob- 
lem of definition in the private 
sector, which claims to spend 
about Pta 35bn, but is thought 
to spend something betweeen 
Pta 15bn and Pta 20bn. 

In comparative terms. Indus- 


BANCO 

BELGA 

WELOTMES YOU TO SPAIN 


In order to strengthen its position 
on the Spanish market, Sociute GOnOrale 
de Banque, Belgium's leading bank, 
opened a branch office in Madrid in early 
November 1982. This fully operative 
branch, S.G.B. Banco Belqa, oilers a 
complete range of banking and commer- 
cial services to both domestic and non- 
resident customers including peseta or 
foreign currency loans and do|jorits, 
investment credits, international trans- 
fers. foreign exchange, international trade, 
financing, collections, etc. ^ smalt team 


Our addresses in Madrid: 

5CE Banco Hclga 
loseOrtomy Cissnt. 29 -M.xJrii.in 
Tl*I ; *34-11 431 "2 37 
Telex: U r »2.-Uijr-I SCttU E 
5GB Ciitv-rvifii/S 
Jose Onra.iV C.isn ■!. 2 ^-M.x lnri-6 
Tri.’ -451 0»> 89 
Telex: 052.42.770 GENS E 



of experienced bankers will help you 
select the most appropriate serv ices *>n 
the best possible terms. 

Socicre Gene rale de Banque has also 
set up a consulting company named; 

Genseoicio* in Madrid, offering all types 
of legal advice and assistance to small 
and medium-sized companies interested 
in investing or expanding in Spain. 

With this new fully operative branch, 
Banco Belga and Gcnservicios are in a 
privileged position to offer you the best 
possible serv ice. 


Our address in Belgium; 

Socitto Generate 
de B.ir.1- S X. 

Iniom.womi Division 
MonM-yie du Paic 3 
1000 Lura-b 

Tvl : '02 : 51* 21.11 
Televui'JSJgtfUi b 


try Ministry figures show that 
whereas Spain in 1979 spent S23 
per inhabitant on R & D, Italy 
was spending $55, France $149, 
the UK $156, West Germany 
$204, while Switzerland was 
spending $223 per inhabitant 

By sectors, the petrochemi- 
cal/reflning and. motor indus- 
tries get by far the largest 
shares of R and D spending, 
with light engineering, capital 
goods, electricity transmission, 
minerals and electronics mak- 
ing up an identifiable second 
division. 

While Spain is still highly 
dependent on imported tech- 
nology, it has managed to im- 
prove its "balance of tech- 
nology transfers" significantly 
over the last 10 years. Spending 
on foreign technology and ex- 
pertise has held steady at 
around 4 per cent of GDP but 
earnings from the export of 
Spanish technology and techni- 
cal services has doubled to 
around 0.8 per cent of GDP. 

With limited resources avail- 
able for research, the major 
thrust of Government policy 
appears to be to increase ttfae 
quality of spending, primarily 
by: 

• better co-ordination between 
(and specialisation within) 
Ministries and Government 
departments, and between these 
and the autonomous regional 
administrations; 

• lending funds long-term to 
the private sector for joint R 
and D ventures; 

• using public Investment and 
purchasing programmes, and 
more stringent vetting of 
foreign investment, to ensure 
maximum added value and tech- 
nological gain; 

• and reforming the country's 
archaic higher education 
system. 

There are two main depart- 
ments co-ordinating the coun- 
try’s research and development 
effort: the Advisory Commis- 
sion for Scientific and Technical 
Research (CAICYT). which 
works out the Education and 
Science Ministry, and the 
Centre for Industrial and 
Technological Development 
(CEDET1), which is a depart- 
ment of the Industry Ministry. 

CAICYT dates from 1958 but 
has only recently established 
effective links with government, 
as the inte ministerial coordi- 
nator of all basic and applied 
research in Spain. It w orks on 
a daily basis with CEDETI, and 
with representatives from all 
the relevant ministries and 
departments, is designed to 
cut out the duplicating and 
fragmentation of effort that has 
plagued Spanish research in the 
past 

CEDETTs role Is more inter- 
ventionist For example, it Is 
its job to channel funds to 
selected joint R and D ventures 
with private companies. These 
funds are repayable only if and 
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Stee [making in Aviles, northern Spain. The Government is 
boosting the national R and D effort in new technological 
areas in a bid to reduce dependence on traditional industries. 


when the product that emerges 
reaches an agreed sales volume. 

While CAICYT sets overall 
priorities, CEDETI has the job 
of monitoring foreign techno- 
logy purchases, of setting up a 
research information bank for 
industry, and of building a 
national R and D network in 
co-operation -with the regional 
government. The latter has 
been a thorny issue, particu- 
larly with the governments of 
Spam's two historically most 
advanced regions, the Basque 
Country and Catalonia. Their 
home rule statutes entitle them 
to exclusive jurisdiction over 
R and D, yet the Government 
Is in practice unwilling to 
honour this. 

The Basques and Catalans 
last year spent Pta 633m and 
Pta 600m respectively from 
their own budgets on R and D, 
without funds transferred from 
tiie central Government. Had 
these funds been transferred, 
the Basques, for example, 
would have been entitled to 
Pta 3.9bn. 

CEDETI argues that funds 
should be allocated on the basis 
of national value rather than 
regional origin, and that if 
either region were to produce 
90 per cent of the chosen pro- 
jects than they would get 90 
per cent of all funds. 

CAICYT has launched a 
series of R & D “mobilising 
programmes " in alternative 
energy, aquaculture, biotech- 
nology, microelectronics (for 
which an ambitious Pta 160bn 
national plan has just been 


drawn up, aiming to turn last 
year's Pta 200bn trade deficit in 
electronics into a surplus by 
1987), high energy physics and 
rati and subway transport. 

Some projects are already 
well underway. UNESA, which 
groups the private utilities has 
launched a Pta 15.3bn R & D 
programme into alternative 
energy sources and is Involved 
in joint ventures with INI, the 
state holding company — 'With 
which it set up Unisolar, pro- 
ducing domestic solar energy 
machinery — and the West Ger- 
man Research and Technology 
Minis try, with which it is study- 
ing the viability of a Pta 20b n, 
20MW solar energy plant in 
Almeria in the south east The 
plant would be the Central 
Receiver System type, adding 
to the trio of conventional 
solar plants already working in 
Almeria. 

Profitable 

* In the public sector, profitable 
companies like Telefonica, the 
national telecommunications 
company, pan be mobilised to 
greater technological effect, but 
it is less clear what can be done 
with chronic lossmakers like 
SEAT, the national car manu- 
facturer. 

Telefonica has announced a 
Pta 11.5bn R & D programme 
(by its own calculations It 
spends Pta 117 in research per 
telephone, a third of what is 
spent in the UK. a fifth against 
West Germany and an eighth 
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against UA. spending). The 
programme will include the 
setting up of Spain's largest 
research centre, at a further 
running cost of Pta 56n a year. 

Crippling charges 

SEAT, with losses of nearly . 
Pta 65bn in the last three years 
and crippling financial charges, 
broke its connection with Fiat 
in 1980, and Is now facing 
having to develop its own car 
tines, with only limited assis- 
tance from Volfceswagen, with 
which it signed a cooperation 
deal last year. 

Yet SEAT could afford only 
Pta 2.5bn for R & D last year, 
about 2 per cent of sales 
revenue. SEAT has requested 
.Pta 55bn in new capital from 
the Government and expects to 
raise research spending to 
around 4 per cent of turnover. 

On the external front Spain’s 
decision to take a more rigorous 
approach towards its foreign 
purchasing programme is 
expected to be particularly 
evident in arms deals. British 
Aerospace's Rapier missile, for 
example, looks well set to beat 
its French competitor, the 
Roland, in a planned Pta 33bn 
deal. 

Leaving aside the current 
tensions between Madrid and 
Paris (see foreign policy 
article), this is largely because 
BAe is offering a joint consor- 
tium to build the missiles in 
Spain, with access to technoolgy 
including the planned later 
development of the Rapier 
Tj>«pr Eire missile, and the 
possibility of Spain re-exporting 
to other countries. 

A more stringent approach to 
incoming investment is prob- 
lematical at a time when there 
is little new foreign industrial 
investment in prospect. Yet 
there are signs that Madrid has 
hardened its attitude towards 
some aspects of foreign invest- 
ment In the summer, for 
exam ple, the Government, sent 
back FIT'S plans for restructur- 
ing its two Spanish subsidiaries 
(Standard Electrica and 
Marconi Espanoia), with a 
request for less job-cutting and 
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more investment More than 
half of the jobs originally to 
have gone have -been saved and 
investment' is to be boosted by 
Pta 17bn (Pta llbu on R & D) 
under the resubmitted plan. 

Long-overdue plans to reform 
Spain's' university system are 
also in the pipeline. With the 
exception of the four so-called 
polytechnic universities, set up 
in the early 70s, and some of 
the private higher education 
Institutions, Spain's universities 
have been divorced from the 
needs of modern development 

The system Inherited from 
Franco was compartmentalised, 
choo-a-bloc with the regime’s 
placemen, and, for example, 
forbidden- by law to enter into 
contractual arrangements with, 
private companies. 

The trend of the new insti- 
tutions is to set up more respon- 
sive, multi-discipline institu- 
tions, and one great boon of 
the reforms will be the 
rationalisation of the dporictones 
system — the gruelling obstacle 
course of public examinations, 
based almost entirely on the 
ability to memorise prescribed 
books, through which candidates 
for everything from doorman to 
dean of -the faculty have to 
pass. 

Spain’s greatest scientist this 
century — Santiago Ramon y 
Cajal who won a Nobel Prize 
in 1906 for his work in estab- 
lishing the nerve cell as the 
basis unit of the nervous 
system — did succeeding gener- 
ations of scientists the great 
service of once failing 
opostciones for a university 
teaching post 

The promising group of 
scientists around Cajal in the 
20s and 30s was dispersed by 
tiie Civil' War, and in a con- 
scious effort to reforge the link 
with the Cajal traditions of 
inquiry (and incidentally, 
afford some of the prestige 
hitherto reserved for civil 
engineers, doctors and lawyers, 
to .research . scientists); the 
Government plans to open a 
museum dedicated to Cajal and 
his schooL 

David Gardner 


Preparing to take on competition 


Monoplies 


Societe Generate 
de Banque 


PAST PERIODS of economic 
nationalism have bequeathed to 
the Spanish state three legacies 
which it cannot take with it into 
the Common Market, at least not 
in their present form. These are 
the state-controlled monopolies 
for oil, tobacco and cereals. 

Like France, Italy and to a 
smaller extent West Germany 
at the outset of the EEC. Spain 
faces an obligation to bend its 
monopoly arrangements to fit 
the rules of free trade and the 
Treaty of Rome's article 37. 

The monopolies, which are 
each of a distinct nature, cover 
two strategic sectors— oil and 
cereals — and the two important 
sources of government revenue 
—oil products and tobacco 
products. In the two latter fields 
companies under majority 
public sector control with 
private shareholders would have 
for the first time to face com- 
petition from multinationals, 
and according to what has 
already been agreed in the entry 
negotiations would have to adapt 
within six years of membership. 
During this period, imports 
would be progressively freed. 

Problematic 

The oil monopoly, which takes 
a complex form peculiar to 
Spain, is the most problematical. 
The company that runs it, 
Campsa, was set up in 1927 
under the Primo de Rivera 
dictatorship to tap the profits 
that were being made until then 
by foreign oil giant s. The 
monopoly covers the import, 
storage, distribution and sale of 
oil and derived products. 

Campsa acts as administrator, 
as well as having its own 
refinery, exploration and petrol 
pump activities. However, it 
owns neither the primary dis- 
tribution network, up to now 
belonging directly to the stale, 
which puts it at Campsa's dis- 
posal, nor the retail network, 
run by a system of concessions. 

In the EEC. the import 
monopoly would have to go, and 
discrimination os to access to 
imports and to tbe retail mar- 
ket be phased out. 

This can in principle be done 
in several ways. As regards the 
primary distribution network- 
port facilities, pipelines and so 
on — the government weighed 
two basic options. The first 
would have been simply to 
maintain the legal monopoly 
but to guarantee access to the 
network by EEC competitors. 


Under this, the only way the 
Government could have protec- 
ted the Spanish refining sector 
and offset its handicap vis-a-vis 
its more powerful and sophisti- 
cated rivals would have been to 
resort to special aids. 

The solution it has opted for 
instead is to transfer control 
of the current primary network 
to a mixed company, which 
would be under no obligation to 
make its facilities available to 
anyone other than its (Spanish) 
shareholders. By forcing foreign 
companies to set up their own 
facilities in order to enter the 
market, this is considered to 
offer a breathing-space to 
Spain’s refineries. 

The aim being to defend 
domestic oil interests, this still 
of course raises potential prob- 
lems with Brussels. 

A complicated reorganisation 
is already under way to give 
Spam's six refining companies, 
through Campsa. a stake in the 
primary network. The state 
energy holding company Insti- 
tute Nacional de Hidrocarburos 
(INH). which already controlled 
53 per cent of Campsa. Is as a 
first step taking over full owner- 
ship by means of a generous bid 
for all the private shares, valued 
at about S70m. 

This is a transition move to 
enable ithe Government to cede 
to Campsa all its pipelines, 
tankers, tanker-lorries, storage 
and other facilities. Once this 
is completed, shareholdings in 
Campsa will be hived off. 
Through the two state-owned 
refining companies. EMP and 
Petroliber, and INK’S own resi- 
dual shareholding the Govern- 
ment will maintain an indirect 
majority of about 58 per cent. 

The new system therefore 
maintains the public sector’s 
key role in securing oil sup- 
plies. In the same way, the 
Government can be expected to 
keep a large degree of control 
over the retail network in 
order to provide nationwide 

coverage. The option is open 
to it of maintaining tbe legal 
framework of tbe monopoly 
and service-station concessions, 
provided that the concession 
holders obtain a free choice of 
suppliers. The future of the 
retail petrol business has still 
to be decided. 

The tobacco monopoly is less 
of a headache, if only because 
it has close precedents in the 
French and Italian examples. 
The state-majority company, 
Tabacalera. was set up under 
Franco in 1945, taking over the 
role of the Compania Arrenda- 
taria de Tabacos. which dated 
from the 1880s. The monopoly 
applies to the growing of 


tobacco, purchases, imports, 
manufacture, wholesale distri- 
bution and retailing. 

The company, which had a 
turnover last year of some 
$2 bn, handles the manufactur- 
ing side itself, including some 
brands under licence, and 
administers the distribution 
network. Unlike the state 
cereal agency, the monopoly 
acts less as a means of sub- 
sidising tobacco production 
than as a channel for govern- 
ment revenue. Tobacco grow- 
ing, mostly concentrated in the 
backward Extremadura region, 
has tended to stagnate^ while 
most of Tabacalera’s require- 
ments are imported from Latin 
America and elsewhere. 


Quota system 


EEC entry implies ending 
several aspects of the mono- 
poly. The farming side would 
have to be liberalised. A pro- 
gressive quota system for 
cigarettes and cigars from 
other EEC countries would be 
in force through the transition 
period, and after that imports 
would be free. Duty and tax 
discrimination (the state taxes 
more on Virginia tobacco than 
it does on dark tobacco) would 
have to be dropped within four 1 
years of entry, and the market- 
ing monopoly would have to 
make way for competition. 

However, Tabacalera’s man- 
agement appears relatively 
tranquil about the prospect. For 
one thing, like its French and 
Italian counterparts, it will be 
entitled to maintain the mono- 
poly it has always had on manu- 
facturing in Spain (the Cana- 
ries being a case apart). For 
another, the state-run network 
of E stan cos (tobacconists) will 
remain in place. 

The percentage these tobac- 
conists get an imported brands 
will have to be brought into 
line with the higher take they 
receive on Spanish cigarettes, 
and importers will be able to 
sell through other channels. 
However, Tabacalera holds 
down the market for some of 
the main international brands. 
It has manufacturing and com- 
mercial agreements with both 
Bat Industries and Reynolds, 
and a joint factory in the 
Canaries with Philip Morris. 

Furthermore, on the basis of 
importers' experiences in 
France and Italy, it is thought 
that selling through other 
channels than the Estancos will 
prove more expensive and that 
the importers will be forced 
into an agreement with Taba- 
calera. 

The cereals monopoly is yet 
another case. It is in fact a 


misnomer. Senpa (National 
Farm Products Service) inter- 
venes in a wider range of pro- 
ducts than cereals and is not a 
true monopoly, although it 
channels most of Spain's cereals 
production and acts as an 
agency for imports under 
government authorisation. 

In its original farm, the 
national wheat service (SNT), 
it was set up by the Nationalists 
under Franco during the civil 
war in 1937. The idea was to 
buy up all the production af 
soft wheat in order to guarantee 
bread supplies. 

The high subsidised prices 
offered by the agency were 
responsible for a spectacular 
expansion In wheat output. Us 
action was later extended to 
other cereals, especially barley, 
to help meet the shortage of 
home-grown. animat feed. 
Although multinational food 
companies have set up a storage 
network for hard wheat, most of 


the storage capacity still comes 
under Senpa. Farmers can sell 
outside, but onost years axe 
usually content to sell to the 
state agency. - 

Although the Government 
intends to ana totals Senpa as a 
buying agency, the cereals trade 
is to be progressively 
liberalised, with cooperatives 
playing a larger mle. 

The change . is not just 
dictated by tiie EEC. The 
agriculture authorities argue 
that the policy o£ high guaran- 
teed prices, by favouring the 
extensive wheat farm above all 
else, ins created a severe dis- 
tortion in the whole fanning 
sector, in a countr y where 
regular droughts foster specu- 
lation, an instrument like 
Senpa will .continue to have an . 
important function. But the 
system needs modernising any- 
way, they ray. 

David White 
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Olivetti, who invested its office 
know-how in the M20 personal 
computer now introduces you to 
another member of the family:, the 
M20HQ model with a memory thirty 
times larger than the basic version. 

And when there’s a heed for even 
greater power and coordination in 
office jobs, the Olivetti M20HQ can 
manage a group of M20s working in 
conjunction with one another, inte- 
grated into a local area network. So 
from today there is a family of Olivetti 
personal 7 computers with different 
storage capacities and a wide 
choice of operating systems [MS-DOS, 
PCOS, UC$D-p) to satisfy different needs 


their 1 6-bit technology and commu- 
nication capabilities they will keep 
abreast of change. In fact they are 
designed for integration into remote 
text/data processing and Office au- 
tomation as it is today and as it will 
be in the future. Olivetti protects 
your investment in equipment and 
software. The M20 personal com- 
puter family makes your problem 
solving less problematic leaving 
you far more time for the creative 
side of your job. Olivetti’s personal 
computers embody all of the com- 
pany’s leadership in ergonomics 
CP/M-86, and design which have become a consolidated part 
. And with of its success in the office throughout the world. 



Olivetti 

brains & beauty 


for more information, contact Valerie Belfer ( M 2 Q/FT 1 ) British Olivetti Limited, Olivetti House, Upper Richmond Road, London SW152UR. Telephone 01-785 6666. 
MS-DOS is a trademark of Microsoft Inc. CP/M-86 is a trademark of Digital Research. UCSD-p system is a trademark of the Regent of the University of California. 
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Scapa Group 

(engineered fabrics for the paper making industry, felts and 
other specialised industrial textiles) 

Half year to 30 September 

1983 1983 


Fed governor says 
LDCs should seek 
funds in ‘new ways’ 


Sales by companies based in: 

United Kingdom 

North America 

Other Countries 


Operating profit: 
United Kingdom. 
North America . . 
Other Countries . 


Interest paid less received. 


Profit before taxation. 

Taxation 


Profit after taxation 


56,440 

49,640 

1,268 

1.211 

6,858 

5,654 

826 

795 

8,952 

7,660 

1,252 

988 

7.700 

6,672 

3,923 

3,270 

3,777 

3,402 


Interim Dividend (Payable 20 January 1984) 3.1 5p 


Earnings per share 11. 6p 10.4p 

The unaudited profits before tax for the six months to 
30 September. 1983 show a substantial increase over those for 
the corresponding period, helped by the movement in the dollar 
exchange rate. It is gratifying that all three areas recorded 
increased profits at the pre-tax level. 


Scapa Group pic. OakHeld House, 

52 Preston New Road, Blackburn 882 6AH 




BY OUR FINANCIAL STAFF 

THE Jess developed countries 
(LDCs) win never get out of debt, 
any more than the U.S. Govern- 
ment will, and this should be ac- 
cepted, Mr Henry WaHkh, a gover- 
nor of tbe Federal Reserve, said 

yesterday. 

But unlike tbe U.S. Treasury, 
they will face financing limits be- 
cause of the huge debts they al- 
ready have, and the unwillingness 
of the banks to extend them more 
money, he told the Financial Times 
conference on world banking. 

The LDCs will have to seek new 
ways of obtaining funds, including 
co-financings with the Worid Bank, 
laying off bans with the investment 
institutions, and even taking out 
loan insurance. Mr Wallich g iso 
urged the LDCs to seek more equity 
investment in their countries, parti- 
cularly from international compa- 
nies "because they are not devils." 

Mr Wallich said that white tbe 
Fed was concerned about file high 
level of interest paid by LDCs, he 
dismissed suggestions that it could 
help out by bringing down UJS. in- 
terest rates. Any move to pump up 
the U.S. money supply, he warned, 
would just fuel inflationary expec- 
tations and result in even higher in- 
terest rates. 

Prof Luigi Cocdoli, chairman of 
the Banco di Napoli, urged other 
bankers to keep on lending to the 
LDCs, but at interest rates "that re- 
flect the risks of the countries that 
are borrowing," He said hunks 
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FNMA 


FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 



11 .15% Debentures 

Dated December 12. 1983 Due January 12. 1987 

Series SM-1987-Q Cusip No. 313586 PS 2 
Non-Callable 

Price 100% 



11 .75% Debentures 

Dated December 12. 1983 Due December 12, 1988 

Series SM-1988-K Cusip No. 313586 FTO 
Non-Callable 

Price 100% 


The debentures are the obligations of the Federal National Mortgage Association, 
a corporation organized and exiling under the laws of the United States, and 
are issued under the authority contained in Section 304(b] of the Federal 
National Mortgage Association Charter Act ( 1 2 u S.C. 1 716 et seq I. 


This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
ot a nationwide Selling Group o( recognized dealers insecurities. 

Debentures will be available in Book-Entry form only. 

There will be no definitive securities offered. 


John J. Meehan 

Senior Vice President-Finance and Treasurer 

100 Watt Street. New York. MY. 10005 


Allen C. Self 

Vice Prosident-Fiscai Office 


This announcement appears as a matter of record onty. 



The only non-stop to 

DENVER 

Gateway to the West, the Rockies and the Pacific. 




£399 


RETURN. 



Arrow air 

Go st ra i ght for the vakre. 

Caflyoor^aivdAscfitoribiOff&roffi— 

Gatwidr (0293) 548l8LTdc* 877331. PreSfcL 223946 

Arrow Air, Gatwick Airport, West Sussex. 
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World Banking 
in 1984 


"should stay active. They have the 
resources and ability to deal with 
the crisis.” 

Prof Coccioli said a major aim 
should be to help the LDCs use 
their resources more efficiently. 

Mr Morris Shapiro, president of 
M. A_ Shapiro and Co, tbe Wall 
Street bank securities firm, at- 
tacked tbe ILS. ban on inter-state 
banking as "horse-and-buggy law in 
the jet age," and urged further dere- 
gulation of the banking system. 

Dr Carlos i-ang mit , fixe former 
president of the Brazilian central 
bank, warned that the current IMF 
rescue programmes for the LDCs 
were "unsustainable" because they 
required excessive sacrifices and 
condemned whole regions of tbe 
world to austerity. He warned there 
would be political repercussions. 

Instead, he urged a concerted ef- 
fort by the lending and borrowing 
countries and the banks to resolve 
the "fundamental problems” that 
had still not been tackled. He also 
said tbe banks should endure more 
of the cost of resolving the crisis. 


Ford Cabriolet 
launched in UK 

By John Griffiths 

FORD's first European-made con- 
vertible for over 20 years goes on 
sate in the UK tomorrow. 

Tbe Escort Cabriolet, made in 
West Germany, wiD have list prices 
ranging from €7,067, including 
taxes, for tbe basic 13 litre model, 
to £8,250 for a L6 litre fuel-injected 
version. 

Ford, the UK market leader, is 
the fourth manufacturer to launch 
such a model- it has been preceded 
by Volkswagen, Talbot and Flat 
Ford expects to sell 2,000 Cabriolets 
in tbe UK next year. 


F.W. 


(Manufacturers of 

“Thoriox'" Quality 

Lighting Equipment) 

RECORD SALES, 
PROFITS AND 
DIVIDEND 

The following are extracts 
from the circulated state- 
ments of the Chairman. Mr 
E. G. Thorpe. 

It is pleasing for me to be 
able to report a record profit 
with sales increasing from 
£5,017.695 to £6.063,240 and 
total profit increasing from 
£650.681 to £921.803. It is 
recommended that a final 
dividend of 1.35 pence per 
share be paid which with the 
interim makes a total of 3 
pence, this being an increase 
of 11% for the year. 

At home, our sales showed a 
marked improvement This 
was not so much due to an 
increase in our traditional 
industrial markets but to an 
intentional and successful 
expansion into the currently 
more lucrative area of com- 
mercial lighting. Wc have 
the capacity to meet any 
reasonable increase in 
demand which may arise 
from an upturn in industrial 
activity. 

Our sales abroad increased 
by 25 9n and we are en- 
couraged in that the orders 
came from a greater number 
of customers: an indication 
that our efforts to establish 
more agencies abroad are pro- 
viding us with a more con- 
sistent pattern of business. 
Capital expenditure this year 
has been relatively low but 
during the coming year 
orders will be placed for 
equipment which will im- 
prove in the short and long 
term both our productivity 
and technical capability. Your 
Directors are aware of the 
benefits available to those 
who re-equip at this time and 
full advantage is being taken 
of them. 
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UK North 
Sea oil 
drilling at 
peak level 

By Ian Hargreaves 

DRILLING ACTIVITY in tbe UK 
sector of the North Sea has 

reached a record level In the last 

few months and is now about 2ft 
per cent higher **m« at tbe 


The Texas Connection 


The Houston Chronicle puts Texas business 
and financial leaders within easy reach. 


This increase in drilling has 
not yet, however, resulted in a 
higher level ot development or 
construction expendit ur e, ac- 
cording to the latest quarterly 
offshore indices from Gaffney, 
Cline, the energy consultant 

Tbe development index, which 
is a measure of the volume of oil 
and gas reserves under develop- 
ment peaked in 1976-77 and has 
fallen about 50 per cent ring* 
then. 

Construction expend itur e lm« 
also tailed off this year, having 
been fiat in 1981-82. Both con- 
struction expenditure *nrf devel- 
opment figures would be expect- 
ed to reflect tbe higher level of 
drilling after a lag of four to five 
years. 

This year, has also seem a con- 
tinuation of the remarkable suc- 
cess ratio of North Sea explora- 
tion, with roughly one in four 
wells rated a success by the def- 
initions used by Gaffney, CHne. 

The surge in drilling activity is 
partly a response to the fiscal 
changes afte-ring North Sea ofl 
activities in the last budget. 


Olympic Holidays 
enters price war 

ByDavMCtUcM 

OLYMPIC Holidays y esterd ay 
jntemtified a package-holiday 
price war by announcing 12 per 
cent price cuts on some 80,000 
holidays to Greece and the Greek 
fafamdi next year. 

Last week the largest tour op- 
erator, Thomson Hobdays, 
launched a 10 per cent price cat 
on some 750,000 holidays. This 
was followed by Intasun with an 
average 9 per cent red uctio n on 
560400 holidays. 

Horizon is expected to an- 
nounce price cats next year. 


COMPANY NOTICES 



It's a fact According to the independent research of • . 
Scarborough, the daily Houston Chronicle reaches 64% of 
metro Houston's newspaper reading adults who are 
professionals, technicians, managers and administrators, 
and 68% who have household incomes of $50,000 or 
more. 

So if you are looking to reach the leading business markets 
in the United States, look to Houston and . . • 

The Houston Chronicle. ■ - 

• First in Houston • First in Texas • First in the Great 
Southwest • and First in North America to featune.weekly . 
highlights of the Financial Times. 


Houston Chronicle 


801 Texas Avenue 
Houston, Texas 77002 USA 


Represented in the U-K. and Europe by Joshua B. Powers Ltd. and in 
the USA by Sawyer Ferguson Walker. 

Source: Scarborough's 1 983 National Newspaper Audience Ratings Study, 

Houston SM&A. 




Global Natural Resources Ltd 

A Scheme of Arrangement dated 17th May 1983 
providing, among other things, for the exchange of 
bearer shares of Global Natural Resources Limited, 
formerly Global Natural Resources PLC, a company 
organised under the laws of England (GlobaJ-UK), for 
registered shares of Global Natural Resources Inc., a 
company organised under the laws of the State of 
New Jersey, USA (Global-US), became effective in 
July 1983. Pursuant to the Scheme of Arrangement 
the issued and outstanding shares of Global-UK 
have been cancelled.They entitle the holders only to 
obtain registered shares of GlobaJ-US in exchange 
for their bearer shares of GJobaHJK and have 
otherwise ceased to have effect 

Holders of shares of Global-UK will not be entitled to 
receive dividends or notice of meetings or beable to 
vote or otherwise participate in the affairs of Global- 
US unless and until their bearer shares of Global-UK 
and the Form of Application to receive registered 
shares of Giobal-US, legibly completed, are received 
by the Exchange Agent named below and the shares 
of Global-US are registered in the name of such 
holders. Accordingly holders of bearer shares of 
Global-UK are strongly urged to write to one of the 
addresses given below to obtain Forms of Application 

Forms of Application may be obtained from the 
following: 

Exchange Agent: 

Registrar and Transfer Company 

Attn: Exchange Department 
10 Commerce Drive 
Cranford, New Jersey 07016 
USA 

or from: 

Global Natural Resources Inc. 

5300 Memorial Drive, Suite 900 
Houston, Texas 77007 
USA 

or from: 

Hambros Bank Ltd 

Attn: Stock Counter 
41 Bishopsgate 
London, England EC2P 2AA 



NEOUBRA FINANCE B.V. 
tiSSaS/X»,«nQuw>ntB*d 
Floating Rats Notes due 1983 

Guaranteed -on a subordinated 
basis by ' 

LIBRA BANK LIMITED 

For the three months 12ih December 
1983 to 12th Match 1984 the Notes 
will bear an interest ram of 10W 
Dtr annum and the coupon amount 
per U SSI 00,000 will be USS2.8ZZ.57. 


C. fTOHACa LIMITED 

Announce the foltowtno: 

It has new determined at a beard 
mWtlna held on 24th November leas, 
that the- interim otvwend for the vw 
eoding -31U March 1984 shaM be mm 
to ,Mr«toWei an record h ol iOtti 
September >985. at me rate of 1.50 Ten 
pw Share, on and after 15th December 
T9B5* 

The seml-annul rwoort tor the six 
months, ended 30th September 1983. will 
be available at Mamoros Bank limited 
and Baneee Internationale A Luxembourg 


IN THE MATTER OF 
WEST BROOKS (LEICESTER) LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN that tho 
creditors, of ihe above-named Company, 
which la being voluntarily wound up, 
are required, on or before -the 3 1 st day 
of January, 1968, to send in their full 
Christian and surnames, their addresses 
and descriptions, full particulars of 
their debts. Or claims, and the names 
and addresses of their Solicitors fil 
any), to the undersigned Brian Mills, 
of 1 Wardrobe Place, Carter Lane, 
London EC4V 5AJ, the Joint Liquidator 
of the .paid Company, and, if ao 
required by notice in writing from 
the said Joint Liquidator, are, person- 
ally or ..by their Solicitors, to come 
h* and prove- their debts or claims at 
such time and place os staff ■ be 
specified In such notice, or tr* default 
thereof they will be excluded from the 
benefit ol eny distribution' moo* before 
such debts ere proved. 

Dated this 30th day el November. 
1963. . . 

BRIAN M1U.S, 

Joint Liquidator,' ■ 
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DAVID CARRITT UNITED 

IS Duke Street. St James's 
London S wn 

EDGAR DEGAS 
IMPORTANT EXHIBITION op 
PICTURES. PASTELS 
BRONZES. ETC 

Mon day- Friday 10 am - S pm 
Until Sth December 


SOCIETY FOR THE ASSISTANCE OF LADIES IN 
REDUCED CIRCUMSTANCES ' 

Founded bvthe lam Miss Smallwood' 

Patron: HER MAJESTY THE QUEEN V. 

CHRISTMAS APPEAL - 

B 1 . . J ” the,r lure*, noi only at tins time, bur throughout the yaar. 
Your generous response would be greatly appreciated 

Please make cheques parable to: 
u SALRC. Lancaster House (FT) 

2b Homyold Road. Malvern, wares WR14 1QQ 
Charily Reg. No. 20i798 
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UK NEWS 


Bean claims military 
reason is behind 
Sizewell B reactor 


BY A SPECIAL CORRESPONDENT 


FORMER. Energy Secretary Mr 
Tony Bens claimed yesterday that 
there was a military reason for the 
Central Electricity . Generating 
Board's suppo rt for the pressurised 
water reactor (FWR). 

In evidence to the Sizewell 8 en- 
quiry, on behalf of the National 
Union of Muewocckers (NUM), be 
said that the economic abd energy 
arguments put forward/ by the 
board ware "a cover* • 

Mr Bean, a leffrwing former La- ! 
hour MP who lost, his:- pariia- 
mentary seat at the last election, 
claimed that every nuclear power 
station in Britain was a *botnb fac- 
tory” forth? US* 

His evidence was later con- 
demned by a CEGRbokrd member, 
Mr John Baker, as pure theatre foil 

nf inmipwlrfa aiirf bitting wwy fiw-hi'al 

basis. ..... .• 

Mr Benn said that for a number 
oF years some of the plutonium pro- 
duced in British power stations had 
been made available to the UjS. fin: 
weapons purposes. 

Since the ILS. had a weapons pro- 
gramme that required more pluto- 
nium than it could produce there 
was a need to obta in supplies from 
Britain. The PWR produced more 
plutonium than other nuclear react- 
ors. 

Lord Silsoe, leading counsel for 


the GEGB, pointed out that minis- 
terial statements had denied that 
any civil plutonium had been used 
for militaiy purposes in the UK or 
elsewhere. 

Mr Benn said he did not think 
people could rdy on governments 
telrnig the truth where central se- 
curity and defence matters were 
concerned. 

He claimed there was an unheal- 
thy relationship between the U.&, 
Westinghou.se Corporation . pwd 
"some people in the general area of 
nuclear power” in the UK. 

Mr Benn said that as the ***** lif ter 
r espo nsible he had not been in- 
formed of serious incidents involv- 
ing nuclear power. On one occasion, 
civil servants in his own depart, 
meat had refused to draft a report 
in accordance with his wishes and’ 
there had also beat an incident 
where a senior official had prevent- 
ed, a tetter reaching the UK Atomic 
Energy Authority ordering it - fol- 
lowing the Three Mile Island acci- 
den t -to suspend work on the Brit- 
ish PWR. 

The CEGB later called a press 
conference where Mr Baker, the 
board member responsible for the 
Sizewell B case, denied that either 
he or the board were u nder any 
pressure to support the PWR for 
military reasons. 


Drive to raise £138m 
for WonderWorld 


BY CHARLES BATCHELOR 

THE BACKERS of WonderWorld, a 
leisure park planned; for the out- 
skirts of Corby, Northants,have be- 
gun an ambitious fund-raising cam- 
paign to finance the Cl 38m first 
phase of the project. ; *■ 

J. Henry Schroder Wagg, the 
merchant bank, has held explorato- 
ry talks in recent weeks with a 
number of institutions hi an at- 
tempt to raise as modi of the fund- 
ing as possible by the time con- 
struction work starts in spring 1984. 

Schroder has just completed a 
feasibility study of the project - the 
first time a detailed appraisal has 
been made of WonderWorid since 
the idea was first launched in IBM). 

. Based on the theme park Idea de- 
veloped hy Disney WoAl in Fknida, 
WonderWorid will consist of an en- 
closed glass and steel structure 
' housing shows. . exhibitions, . ridek 
and games. One theme planned is 
“The Lost VUlageof Rhyme,” which 
will be dedicated to British folklore 
and fairytale, and will be inhabited 
by nursery rhyme characters. Oth- 
er themes to be represented In 
phase one include: health and medi- 
cine, computers, the land, safety, 
the sea and communications. 

The main theme park area will 
take np about TOO toes of a 1,000- 
acre site which will include a golf 
and tennis centre managed by Jack 
Nicklaus Mnnmympnt , .a sports 
complex, a hotel and housing. - 

The originators of the project are 
two former advertising executives, 
Iain Quiche and Gerry Baptist 
They own nearly two-thirds of 
Group Five Holding, the company 
set up to organise WbnderWorid- 


British Electric Traction (BET), 
the electronics, leisure and trans- 
port conglomerate will take a 313 
per cent holding today in Group 
Five in return far a further EL3m 
-worth of tending. 

BET is one of the original back- 
ers of the project through a £1.75m 
loan, but previously no formal 
share structure existed. Schroder 
holds just over 1 per cent 

In addition, BET holds directly a 
115 per cent stake in a Group Five 
subsidiary. Group Five Properties, 
th e dev elopers ofWonderWorld. 

BET is the sole industrial group 
to have backed the project, which it 
sees as providing potential open- 
ings for its leisure, flight simula- 
tion, video, television and pub- 
lishing activities. 

BET expects its percentag e stake 
hi the venture to fan. however, as 
new investors are brought in. 

Mr Richard Morgan, a director of 
Schroder, said; “We have started 
what will probably be a lengthy 
commission to raise a great deal of 
money. We have already had dis- 
cussions with some institutions to 
discover how they want it pack- 
aged. "It is much too early to say 
whether we want to do it in one go 
aria a series of fund raisings." 

UK Government and EEC grants 
and loans vrill reduce the sum to be 
raised commercially to below 
ElOOm, and no decision has yet 
been taken on how much of this will 
be in the form of equity or loans. 
Schroder aims to approach a wide 
range of UK and tereign investors 
for the money. 
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BSC gives cause for relief 


GOVERNMENT ministers who 
nearly a year ago insisted that the 
British Steel Corporation (BSC) 
should continue steelmaking at all 
its five integrated steel plants can 
breathe a small sigh of relief. 

Closure of, say, the Ravenscraig 
works in Scotland would not have 
been well accepted in the run-up to 
the general election last June and, 
to an extent, the entire Cabinet 
might have cause for cheer at BSCs 
interim figures announced this 
week. 

The state-owned corporation has 
turned in its best half-year figures 
since the Conservative Government 
came to power in 1979, with overall 
losses down to £98m from C486m 
during the first half of last year. Re- 
dundancy and other rationalisation 
costs account for most of the im- 
provement, falling from £33 Dm to 
E25m. It seems highly likely that 
BSC will be able to end the year 
without needing to have its £32 5m 
external financing limit topped up. 

It seems clear that for the time 
being at least, BSC feels able to call 
a halt to its long run of job cuts, 
which during the last Bnarikiai year 
saw total employment fall from 

103.000 to about 80,000. There have 
been more losses this year - some 

5.000 - but the total workforce of 
just under 75,000 largely complies 
with the target set by Mr Ian 
MacGregor, the former chairman. 

Interest payments have also fall- 
en dramatically, with short-term 
loans costing the steelmaker just 
Efim, 66 per cent down, and long- 
term interest payments down from 
C33mto £24m. 


Peter Bruce reports on 
how British Steel has 
cut its losses 


There the good news ends and 
there are very obvious reasons why 
any back-slapping in the Cabinet 
should be Hmitwi. First, BSCs per- 
formance has demonstrated the for- 
ce of the argument for one major 
closure (there seems little doubt the 
corporation would have at least 
traded at a profit had Mr Mac- 
Gregor been allowed to follow his 
instincts and dose an integrated 
plant). Second, the small question 
of how finally to bring the EEC 
steel regime to life is not being ad- 
dressed in any meaningful way by 
the Government, probably because 
there is little it can do. 

Yet the reconstruction of the 
Community's steel industry is vital 
to BSC and any other steel produc- 
er in the EEC, and the responsibili- 
ty lies squarely with governments, 
not producers. The failure last week 
of industry ministers to agree to the 
Commission’s new minimum juice 
limits may be redressed when they 
meet again on December 14 But 
without a demonstration of the nec- 
essary political will. European steel 
prices could run out of control next 
year. 

BSCs position amply demon- 
strates this. There is a strong body 
of opinion now arguing that if BSC 
was able to sell its steel at or near 


its published list prices, it would be 
trading at breakeven - a target con 
stantly set and missed. Indeed, at 
current output of about 280,000 
tonnes a week the corporation is 
20,000 tonnes ahead of what it 
should need to produce to break 
even. 

The corporation’s interim trading 

loss, C3Bm, admittedly well down 
from the £97m of the first half of 
last year, is believed to be almost 
wholly due to the levels of discount- 


ing that have once again begun to 
plague the industry after a period of 
stability early in the year. 

BSC is losing £16 on every tonne 
of steel it produces, despite the fact 
that demand liffcp d production 
from 5.9m tonnes to 6.8m tonnes. 
While analysts believe that there is 
little cha n c e of demand falling to 
the extremely poor levels of late 
last year, the industry is thought to 
be facing a prolonged flattening in 
demand. If this does persist, the 
breakeven winning post will have 
to be moved once again. 

In the absence of a strictly regu- 
lated EEC steel regime, the Govern- 
ment must soon begin to deal with 
two problems. First, it will have to 
decide on what position to adopt by 
the end of 1985 when all public sub- 
sidy to the EEC steel industry is 
due to be phased out 

Second, the Government must be 
concerned at the failure of its once 
confident plans to return BSC to 
the private sector. Successes so far 
have been few. In fart, not a single 
BSC works involved with the pro- 
duction, finishing or fabrication of 
steel has been fully privatised. 
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“When a company does business in as many 
countries as ITT, staying abreast of what is going 
on in the world is of prime importance. And to 
keep up without The New York Times would be 
difficult. I am always gratified by the amount of 
cogent and factual information The Times 
manages to assemble each morning. 

I can 't afford not to read it." 

RAND U ARASKOG 

Chairman. President and Chief Executive Officer 
International Telephone and Telegraph Corporation 
New York, N.Y..U.S.A. 


Start a dialogue with America’s leaders through your advertising in 

SbtjNefr gork Straw. 

Speak to 423,000 U.S. executives in top management with your 

message in The World & The Dollar special, all-advertising 

section, appearing March 12, 1984 in the Business Day section of 
^cjNclirjJorfcStlltEff. Prepared by experts in international trade, 
banking and finance, The World & The Dollar delivers a global 
view of major trends in capital markets. 

Ask your New York Times representative for full details. But do so well 
before advertising deadline of February 20. 

Source: 1983 SMRB 
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\femons and 
Restormel Borough 
used it carefuelly! 


. . . and as a result, they’re the winners 
of this years Gas Energy Management 
Awards for industry and commerce. 

Every year the gas people present 
these awards to those organisations 
which, working in partnership with the 
Technical Consultancy Service engineers 
of their Gas Region, are judged to have 
made the most significant contribution 
to energy conservation. 

GEM Award for Industry. 

Vernon & Company (Pulp Products) 
Ltd, of Bolton, produce a range of high 
quality disposable items for hospitals 
under the brand name of Vemaid. 

They are made by an ingenious 
process using reclaimed cellulose fibre 
derived from newspapers! 

Energy used for drying accounts for 
20% of Vernon s product costs, so they 
are very energy-conscious and, working 
closely with the engineers from the 
North West Gas Technical Consultancy 
Sendee, have adopted a wide range 
of energy management ideas ..--ft' 

which have resulted in a 25% 
fuel saving. /•' ^ 

A further TCS project is V '/.•• 


being considered which could lead to 
even greater savings. 

GEM Award for Commerce. 

At St Austell, in Cornwall, in the Borough 
of Restormel is the Polky th Leisure 
Centre.lt is a multi-purpose sports com- 
plex built in 1974/75 and includes a 
swimming-pool, squash courts, general 
sports hall, sauna and solarium. 

Naturally, a lot of energy is used 
here, and the Borough Council, being 
cost-conscious, consulted the Technical 
Consultancy Service Engineers at South 
West Gas about the recovery of waste 
heat. Several schemes were considered 
and a gas engine-driven heat pump was 
installed which, with other measures, 
has resulted in an overall saving of 72%. 

Profit from our experience. 

If these high efficiency achievements 
interest you, you owe it to yourself, and 
your shareholders or ratepayers, to find 
out more. For details of these and other 
case histories from the Gas Energy Man- 
agement Awards, write to the gas 
■* people -British Gas, Technical 

•?; Consultancy Service, 326 High 
ft Holbom, London WC IV 7PT. 
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and unreal war 


By Roger Matthews, Middle East Editor 


Uncle Sam 


MRS THATCHER’S tart 
remarks about American fiscal 
policy at Question Time yester- 
terday might have been a little 
mellower had she been able to 
hear Mr Donald Regan, the U.S. 
Treasury Secretary, tell a 
London Press conference at 
almost the same moment that 
the American deficit is cer- 
tainly unsustainable, and must 
indeed be reduced. 

It was good to hear him say 
this so unambiguously, even if 
he did add that it would not 
be realistic to expect much pro- 
gress in the coming election 
year. It was not so good to 
hear him comment on the ever 
giddier rise of the dollar. No 
problem, he said; the trouble 
was simply that all the other 
currencies are too weak. 

Bankruptcy 

It seems, then, that a 
decade's experience of growing 
interdependence and its prob- 
lems have made no difference 
at all to what used to be 
called the problem of the 
elriihant tn the rowing boat. 
U.S. policy-makers work with 
an acute eye on their domestic, 
economic and political prob- 
lems. but remain strangely in- 
sensitive to the effect of their 
policies abroad. The deficit has 
been financed without a Wall 
Street crisis, so it was mistaken 
to worry about It; the present 
level of interest rates has not 
impeded the U.S. recovery, so 
there is no need to worry about 
them either. 

The fact that high rates com- 
bined with a strong dollar has 
pushed a whole group of 
countries, notably America's 
own neighbours, into virtual 
bankruptcy \mply does not fit 
into this picture: nor, of course, 
does the secondary effect— the 
fact that falling Third World 
demand for imports is holding 
back recovery in Europe and 
Japan. Mr Regan seemed 
good-humouredly resigned to 
the fact that he will hear a 
good deal on this subject in 
Brussels today, since the sub- 
stantive U.S./European issues 
are either chaotic— like farm- 
ing— or in abeyance; he will 
clearly stonewall. 

The fact is. as Mr Martin 
Feldstein. the embattled chair- 
man of the President's Council 
of Economic Advisers, keeps 
pointing out, that the U.S. fiscal 


deficit is at the heart of ail 
these problems. Quite apart 
from any effect on interest 
rates, the deficit constitutes a 
major demand on world sav- 
ings. reflected in the rapidly 
growing U.S. current account 
deficit 

Over-valuation 

Professor Feldstein has said 
that it is “inappropriate” that 
the world’s strongest economy 
should be a major importer of 
capitaL Since one of the re- 
sults is that much weaker coun- 
tries are asked to cut their de- 
ficits and deprive themselves of 
the capital needed for develop- 
ment. other commentators 
might be tempted to use 
stronger language. 

The argument that the fiscal 
deficit also contributes to the 
over-valuation of the dollar is 
more controversial, though this 
analysis is now accepted by > 
most central bankers, including 
Governor Henry Wallich of the 
Federal Reserve, who made a 
thoughtful speech on the debt 
ordblem in London yesterday. 
The fact that high deficits mean , 
high interest rates as long as 
money growth is constrained is 
accepted by everyone except 
some econometricians. 

In these circumstances Mrs 
Thatcher’s strictures are fully 
justified. The deficit still has 
its defenders, even outside the 
U.S.: the Prime Minister was 
answering a questioner from 
her own party who viewed the 
U.S. deficit as an example to be 
followed rather than an inter- 
national headache. But in an 
anti-inflationary world with 
monetary constraints, the UJS. 
is simply hogging the available 
finance for its own domestic re- 
covery; competition to borrow 
would push interest rates still 
higher. 

It is also argued that the U.S- 
deficit on current account is re- 
lieving the world dollar 
shortage; but the flow is not 
enough to satisfy the thirst for 
dollar assets, which is why the 
dollar is so strong. Mr Regan 
argues that the U.S. fiscal de- 
ficit is not high by international 
standards; but U.S. savings axe 
low by international standards, 
and it is too high. It Is to be 
hoped that some of these argu- 
ments can be made to stick in 
Brussels today. 


S ITTING In the plush com- 
fort of the Iraqi officers’ 
mess at Mandali last week, 
a few miles back from the 
front line of the Gulf war, it 
was not easy to visualise the 
appalling carnage caused by the 

longest, most costly, conflict in 
modern Middle East history— 
or the threat it poses to world 
oil supplies. 

The only hint of fighting was 
smoke pillaring upwards from 
an Iranian marker shell rang- 
ing itself on the Iraqi-held ridge 
above the town. Although 
Iranian troops were supposed to 
be massing only eight miles 
away, there was an air of almost 
total unconcern among the Iraqi 
officers lounging on overstuffed 
settees among smoked-glass and 
stainless steel coffee tables, 
fitted carpets, soft pink light- 
ing and the persistent throb of 
disco music. 

Yet official propaganda from 
Iraq and Iran during the past 
three months has served up an 
apocalyptic view of the Golf 
War. An increasingly desperate 
Iraq, all its peace offers 
spurned, has threatened that it 
might finally go for the Iranian 
jugular by bombing its oil ter- 
minals and using French-sup- 
plied Super-Etendard aircraft 
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Yet President Saddam Hus- 


and Exocet missiles to sink any hesitates to act and the 
tankers which approached its regime continues to display an 
coast equivocal attitude to the war. 

Iran, in response, has de- After three years and three 
dared that it would shut the months of fighting, Iraq has 
Strait of Hormuz to shipping, suffered massively. At least 
thereby depriving the world of so.000 men have been killed, 
the nearly 20 per cent aiff_ oft perhaps more. Another 50,000 
supplies which pass through it. are held prisoner in Iran. 

After that the scenarios run Nearly half-a- million men have 
riot. They envisage a U.S. task been drafted into the Popular 
force attacking Iranian military Army ^ ierv# for periods of 
targets in order to reopen the g ve months each year. 

Strait, Iran lashing out against Economic development has 
Saudi Arabian or Kuwaiti .oil come almost to a halt No new 
installations, and the world s devlopment contracts have been 
major oil producing region awarde d in the past 12 months, 
sucked into long-term conflirt. ^ country’s Preserves have 
0“ ground in Baghdad, heen ^ down from $30bn- 

am ^SnJ»in wi *3Sbn to just over S2bn. Another 
President Saddam Hussein and estimated $30^35 bn has been 

borrowed from Saudi Arabia and 
r~S°: the Gulf states. 


loan to finance the building of 
a house. If a man had four 
wives, each receives the same 
compensation. 

Children, brothers and sisters 
of the dead, mfarfng and of 
prisoners of war, are automatic- 
ally given an additional five 
points in the totting-up system 
for university entrance. Once 
at university they are allowed 
to foil their courses for three 
successive years before being 
asked to leave. Officers who 
are killed continue to be pro- 
moted at least jwice after their 


tion is an important asset 
With security so pervasive 
and contact with foreigners dis- 
couraged, the extent to which 
that loyalty is being strained is 
difficult to gauge, although most 
Iraqi's appear reluctantly to 
accept that the Ir anian threat 
to their national survival justi- 
fies the war. Certainly there has 
not been any significant dis- 
affection among the sihia Mos- 
lem majority of the population 
who are co-religionists of Aya- 
tollah Khomeini, the Iranian 
leader. “We would welcome him 


retical capacity to deal Iran a 


crippling economic blow. Kharg &J ™ 

I,.", “ war will depend for two years 

“J?. 1 ?, at tea®* on further subventions 
SS* 3 SfU^Eg; from the Arab oil producers. 
ShSh UninSl* nhSSt t«v»af°alr Even if planned new oil pipe- 
abnost total 311 lines are built and operational 

by the end of 1985, Iraq 

Iraq has more than enough ' _ w th-an ini. 


At least 50,000 Iraqis 
have been killed, and another 
50,000 are prisoners in Iran 


modern aircraft to launch 


appears les capable than Iran 
of enduring an extended war of 
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economic and military attrition, 


and successfully to penetrate 
Iran's ageing and probably 111- 


Three weeks ago north of 
Mondali, the Iraqi army had 


The case for 
Crown Agents 


IF THE Crown Agents did not 
exist, then nowadays no one 
would bother to create it. But 
since it does exist, it would be 
altogether another matter to 
abolish it. As it faces the pros- 
pect of extinction in the week 
ahead — not for the first time 
over the past decade — it Is worth 
pointing out that the British 
taxpayer would gain little ii 
anything if It were abolished, 
while a large number of 
governments in the developing 
world, along with a host of small 
companies in the UK, would be 

disadvantaged. 

Set up in the 1830s to supply 
to subject governments in 
distant corners of the Empire 
with everything from school 
books and crockery to railway 
carriages, the Crown Agents has 
for the past 30 years sought 
alternatives to its traditional 
procurement work. 

In the search for new roles 
It courted disaster. Involve- 
ment In the late 1960s in pro- 
perty speculation and secondary 
banking almost brought cata- 
strophe to the Crown Agents 
after the property market col- 
lapse in 1974. It last £2 12m. 
and forced a government rescue 
that cost toe taxpayer £175m. 

In the mid-1970s, it concen- 
trated on investment portfolio 
management for governments 
and government-c ontralled 
organisations in toe third world. 
By the end of the decade, these 
financial services had become 
an important cushion of profit 
for its traditional services, 
which invariably lost money. 
In July this year, the loss of a 
lucrative contract to manage 
the Sultan of Brunei's £3.5bn 
Investment portfolio punctured 
this cushion, and provoked toe 
current crisis over the Crown 
Agents' future. 

Independence 

It is an irony that the Brunei 
Contract has nothing to do with 
the efficiency of the Crown 
Agents’ financial management 
In fact, by all counts, it had 
a better record than the other 
organisations managing the 
Sultan's £14bn funds. The 
break was almost certainly 
because of political factors 
linked with Brunei’s imminent 
independence from Britain. It 
has nevchtheless damaged the 
Crown Agents' profit and loss 
account, made a nonsense of 

recovery targets set by the 
government in March last year, 
and forced it to turn once again 
to the government for its debts 
to be rescheduled. 


With a Government keen to 
privatise where it can. and re- 
luctant to bail out an organi- 
sation which has repeatedly 
fallen into loss, the case for 
saving the Crown Agents has 
been a difficult one to press. It 
is hard to maintain that finan- 
cial services, the provision of 
technical advice on develop- 1 
ment projects, and the supply 
of stamps or currency — all pro- 
fitable areas of the Crown 
Age^-a 1 operation — cannot be 
provided by private sector 
organisations. 

Unhappily for the Crown 
Agents, the strongest argu- 
ments for retention involve 
areas of operation which are 
almost inevitably loss-making. 
Most of the 200-odd developing 
countries whose institutions use 
the Crown Agents for their pro- 
curement do not have toe re- 
sources to maintain staff in 
London or other major commer- 
cial centres to make their own 
judgments about suppliers. 
Because the orders they place 
tend to be small, and the over- 
head costs of handling such 
orders are high, it is unlikely 
that any private-sector organi- 
sation would step into the 
Crown Agents’ shoes. 

Impartiality 

In the UK, it Is notable that 
of the £144m of orders handled 
by the Crown Agents in 1982, 
£39m of them went to 2.400 
companies not listed by the Fin- 
ancial Times as quoted com- 
panies nor owned by quoted 
companies. Such small com- 
panies tend not to have toe 
resources to tender for over- 
seas contracts, and the 
disappearance of the Crown 

Agents would mean the loss 
of their only export orders. Ii 
was no accident that the momen- 
tum behind Sir Terence 
Beckett’s letter giving CBI 
backing to the Crown Agents 
came from the CBTs Midlands 
region, where so many of these 
small companies are based. 

Rather than abolish the 
organisation that seeks both to 
finance and provide an apprecia- 
ted service to British trade it 
would be more pragmatic to 
allow it to continue in business, 
seeking out functions (includ- 
ing reserve management) where 
its quasi-official status and image 
of impartiality give it a particu- 
lar entree to government busi- 
ness across the world. A repeat 
of the errors of the past can be 
avoided if the government in- 
sists upon maximum trans- 
parency in the way the Crown 
Agents runs Itself. 


been pushed b£k w£t of toe 
this has been true for 18 months town of Fenjwin in a period 

25 of bitter fighting. Estimates in 

Etendards and their Exooets Baghdad, based on the number 
(designed to operate over q£ taxis with coffins on their 
water) do nothing to enhance ^ofs leaving the battle area 
Iraq s capacity to hit land tar- 9TM i the quantities of black 
gets. Military experts in flags draped on the houses of 
Baghdad also argue persuasively victims, suggested that up 
that the French planes add to 5,000 Iraqi troops may have 
little to Iraq's ability to strike been MUed. 
at surface vessels. Ye t the impact of these 

Hie Iraqi Super-Frelon heli- deaths — and the thousands 
copters, also armed with that preceded them — is muted. 
Exocet. have at least the same The families of the victims 
range as the Super-Etendard at continue to be generously and 
the low altitudes required to sometimes bizarre Iy compen- 
avoid Iranian radar. They can sated for their deaths. Gars 
reach well beyond Kharg are given less often now be* 
Island and with available air cause of the shortage of hard 
cover should be capable of fait- currency and instead families 
ting virtually undefended oil receive the equivalent of 
tankers which in ballast, stand 8X0,000 in cash, together with 
high out of the water. a piece of land and an easy 


death and their pensions 
adjusted accordingly. 

Iraqis living abroad may in 
addition free themselves from 
any risk of military service or 
possible future recrimination 
by sending a cheque for 325,000 
to Baghdad. Middle-class 
Iraqis living inside the 
country are not so fortunate. 
Foreign travel is now only per- 
mitted for official business or 
health reasons and the war is 
immensely unpopular amongst 
those who have the financial 
capacity to survive elsewhere. 

These are the people who 
have been the main contributors 
to the recent collections of gold 
and cash designed to bolster 
the war effort The equivalent 
of close to $400m in gold and 
cash is now thought to be de- 
posited in the vaults of toe cen- 
tral bank following house-to- 
house calls by officials of toe 
ruling Ba'ath Party and nightly 
lists of major contributors read 
out on television, aimed at flush- 
ing out the reluctant 

The ability to produce an offi- 
cial receipt for a large contribu- 


as our Pope, but we do not want 
him as our ruler,” said an Iraqi 
Shia. 

Where some fissures have ap- 
peared is at the most senior 
levels of the country’s leader- 
ship, in particular in the family 
of President Saddam Hussein. 
Earlier this autumn, the Presi- 
dent split with his three half- 
brothers, the eldest of whom, 
Banan Ibrahim al-Takriti, was 
the head of the security services 
and arguably the second most 
powerful man in thecountry. 

None of the three have been 
seen in public for several weeks 
and are thought to be under 
house arrest in the town of 
Takrit, the family power base. 
The reasons for the row include 
President Hussein’s decision to 
allow his daughter to marry a 
member of the Republican 
Guard rather than one of her 
cousins which would have 
served to unite the two halves 
of the family. 

As important President Hus- 
sein was believed to be con- 
cerned at the manner In which 
Barzan Ibrahim exercised his 


power and to counter this had 
set up another intelligence ser- 
vice reporting directly to him. 
Suggestions that a coup attempt 
had been nipped In the bud 
cannot be substantiated. 

Such a critical change at a 
time when the regime is under 
pressure is some indication of 
the stress on President Hussein. 
He has now replaced his half- 
brother with Lt Gen Hisham al 
Fakr, formerly commander of 
the Fourth Army Corps who 
comes from Mosul, which is also 
the home town of Mr Taha Yas- 
sin Ramadan, the first deputy 
prime minister. 

While the loyalty of the new 
security chief to the President 
is unquestioned, the concession 
of such a key post to an army 
man lends weight to suggestions 
that a marginally more col- 
legiate form of leadership could 
eventually emerge. 

This may go some way to re- 
ducing the almost suffocating 
cult of personality which has 
heen erected in Iraq around toe 
President It could also broaden 
the base of a regime which 
needs no reminding of the 
threat of assassination. 

Yet despite closed-off streets, 
blocked entrances to official 
buildings and ubiquitous armed 
men,. Baghdad stubbornly 
refuses to look like a city at 
war. Even at Mandali, within 
range of Iranian artillery, the 
biggest display at the town’s 
one supermarket is for Bell’s 
12-year-old whisky and Lanson's 
Champagne, each available at 
830 a bottle. 

The regime knows that it Is 
involved in a race against time 
to pay for such luxurious nor- 
mality. Bankers estimate Iraq’s 
import programme for 1983 win 
have cost about $8bn, although 
payment on part of this has 
been deferred for 12 months. 
The war effort is thought to re- 
quire an additional $0.5bn a 
month, but this figure rises 
sharply during a major Iranian 
offensive. 

Against this overall bard cur- 


Men & Matters 


Brew master 

With practised disdain. Sir 
John Cuckney, chairman of 
Brooke Bond, dismissed de- 
mands at the company’s annual 
meeting yesterday for more 
information about living condi- 
tions on Its tea estates in India 
and Africa. 

This was the sixth successive 
year that shareholders support- 
ing the World Development 
Movement, Britain's leading 
Third World lobby group, had 
pressed the board on the issue. 

Old adversaries they may be, 
but no warmth, has grown out 
of familiarity. 

Sir John announced pre- 
emptively, that toe Brooke 
Bond board felt that it should 
not “provide extra detailed 
information about certain 
selected areas of our opera- 
tions.” 

Then recalling that similar 
motions had been defeated by 
toe board every year since 1978, 
he revealed that fliiw time he 
had 64m proxy votes on his 
side, compared with 900.000 
against. When the vote came. 




the board duly won a crushing 
victory. 

Suggestions by David White, 
toe WDM’s campaigns officer, 
that refusal to provide informa- 
tion implied the company had 
“something to hide,” and that 
acceptance of his “modest and 
moderate” request would 
“alleviate the worst fears," 
were imperiously dismissed. 

So, too, were suggestions that 
toe company was contravening 
toe International Labour 
Organisation’s convention on 
plantation estates, and paying 
scant regard to the OECD's 
code of conduct for multi- 
nationals. 

Brooke Bond say profits im- 
prove by 37 per cent in the 
year to June, and yesterday pre- 
dicted a further improvement 
this year. Tea auction prices are 
at a six-year high at the 
moment, 85 per cent above 
April auction prices. 



“Stop worrying— this add 
rain threat is vastly 
exaggerated** 


Smoke signals . 

As Christmas approaches and 
good folk are starting to pass 
round toe cigars, the Havana 
cigar information centre is 
spending money in Britain on 
an education campaign. 
Apparently the Cubans are 
anxious that the products of its 
cigar industry should not be 
ruined by the odd habits of the 
British. 

Speaking up for the Havana 
cigar, Christopher Morgan im- 
plores smokers not to remove 
the cigar band. "The precious 
outer leaf could tear,” he warns, 
“We say keep the band on. 
After all we don’t take a 
hammer and chisel to the HR 
on toe front of the car.” 

He is equally scathing about 
the widespread practice of 
poking spikes into the ends of 
cigars or using V-cu tiers. “The 
Havana, as it is rolled by hand, 
allows the smoke to flow un- 
hampered down the cigar, eivng 
a cooler smoke than ordinary 
cigars. If the end of the cigar 
tapers to a hole made by a spike, 


or Into a narrower aperture 
made by a V-cutter, the smoke 
will not continue to flow gently 
but will come to an unsatifac- 
tory bottleneck.” 

Well, those pronouncements 
should stifle many an after- 
dinner argument during the 
festive season. 


Family circle 

“Lambsdorff Stays.” This Ger- 
man newspaper headlines must 
be as cheering to Chancellor 
Helmut Kohl as the story be- 
neath it, which describes as 
“absolutely false” toe “rumours 
of the impending resignation of 
Count Lambsdorff." 

Only trouble is that the news- 
paper is dated November 26, 
1903, and the Lambsdorff in 
question is not today’s German 
Economics Minister, suspected 
by the Public Prosecutor of cor- 
ruption, but one of his ancestors 
who happened to be toe Tsar’s 
Foreign Minister. 


Hole story 


Swiss scientists believe they 
have solved a mystery which has 
bee n baff ling the country's dairy 
industry for the past three years 
— why Gruyere cheese is losing 
its holes. 

The phenomenon has been 
observed since 1980 and has 
been sorely vexing the cheese 
producers. Current samples 
average about 15 per cent less 
holes than 10 years ago. 

A communique this week 
from the Swiss Cheese Union 
assured consumers that the loss 
of holes meant “ neither a 
disaster nor a lowering of 
quality.” 

Experts, it said, have traced 
the problem to continued im- 
provement in sterilisation 
methods. Not only are objec- 
tionable organisms being des- 
troyed. but some of those as 
well which produce the eases 
that create the holes during 
ripening. 


“While the absence of holes 
would not make any difference 
to taste or quality, an optical 
symbol dear to consumers 
would he missing," said spokes- 
woman Lisbeth StaehlL 

“■Without the holes, a piece 
of Gruyere would almost look 
like a piece of concrete.” she 
said. 

Happy return 

Ship-owners tend to play it j 
safe with their “toank-you" 
presents to women who name 
their ships — jewellery, cut glass, 
that son of thing. 

But Maersk Shipping showed 
a little more initiative when 
Mrs Jean De Neef, wife of 
Bri toil’s North Sea drilling 
manager, Dirk De Neef, named 
their multi-purpose offshore 
support ship, Maersk Cutter, in 
Denmark. She was preseated 
afterwards with — a cement 
mixer. 

“ It’s just what I wanted,” 
she responded sincerely. For 
Mis De Neef is an energentic 
handywoman who admits to a 
taste for “messing about with 
cement” and has already built 
a patio at her Abeerdeen home. 

The mixer, bearing the legend 
“Maersk Mixer” picked out in 
the company’s blue and white 
livery, has now been delivered 
to Aberdeen by the ship that 
Mrs De Neef named. She plans 
to build a garden pool in the 
spring. 
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Seven Day Account pays 8.25% net! 

New taxation lam seem certain to main- offshore 'xoB-up? funds a 
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rency requirement of $!4bn- 
$15hn Iraq will be able to show 
exports of oil- and refined, pro- 
ducts totalling no mane than 
$8bn- By toe-mid of April the 
increased capacity of toe sole 
oil export pipeline to Turkey 
(up to 980,000 barrels day) 
should yield a further $2bn in 
a full year. • 

Iraqi officials are meanwhile 
working flat out on plans to 
construct an entirely new 500- 
kHo metre pipeline to link up 
with the : east-west Saudi 
Arabian pipeline which has its 
terminal on the Red Sea. Broad 
. agreement on the pipeline has 
heen reached with the -Saudis 
and orders for toe pipes are 
expected to be placed soon. 

Ini tally the line will carry 
about 500,000 barrels a day and 
is described in Baghdad as the 
first stage of an independent 
Iraqi pipeline which will cross 
Saudi Arabia and could eventu- 
- ally bring -Iraq's oft . exports 
close to pre-war levels. 

. The most optimistic forecasts 
are that the spur line will be 
completed by . the middle of 
1985 ' and the entire project 
within “ a very few years." The 
entire multi-billion dollar cost 
would be borne by the construc- 
tion and supply companies 
which ' would then be entitled 
to a percentage of the through- 
put of the pipelines. 

This hint of financial self- 
sufficiency on the horizon un- 
doubtedly contributes to the 
psychological state of the Presi- 
dent and any decision he may 
make on seeking seriously to 
disrupt Iran’s oil exports. . If 
the pipeline work is success- 
fully completed it win loosen, 
if not entirely break, the partial 
oil blockade which Iran has on 
Iraq. Certainly that is what 
Saudi Arabia and the other 
Gulf states, fearful that the war 
may spread, are hoping. 

The “escape, route” pre- 
sented by ' the pipeline could 
prove attractive to Saddam Hus- 
sein particularly If he feels 
apprehensive about the enor- 
mous risks involved in launch- 
ing another full-scale strike 
against Iran. His last such de- 
cision — to invade Iran in Sep- 
tember 1980— has had results 
he had never, contemplated and 
has probably undermined con- 
fidence in the capacity of his 
military commanders. 

In a country where one man 
wields such power, qualities of 
criti cism , honest appraisal and 
'initiative tend to be suppressed 
at source. Military officers who 
are deemed to have failed are 
severely nunished and the Air 
Force is known for this reason 
to be highly sensitive to the 
loss of combat aircraft. 

For so long as President Hus- 
sein feels relatively secure 
domestically and his troops are 
able to contain Iranian ground 
attacks without conceding more 
than few square miles of terri- 
tory, the decision to gamble 
massively again will probably be 
resisted. 

But should . the Iranians 
threaten » decisive military 
breakthrough, the pipeline 
plans go badly awry or the 
supply' of funds from Saudi 
Arabia dry up, them toe battle 
for survival is likely to be a far 
more dramatic one. 


Mr Money 


Good news from Zambia. We 
hear that the suspension of the ■ 
acting director of geological sur- 
vevs Nick Money, has been 
lifted. 

It was reported in August 
that his contract had been ter- 
minated pending certain investi- 
gations. but he has now been re- 
instated. 
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POLITICS TODAY 



to 


THE FIRST thing to be soft! 
about British politics, this week 
is that Mrs Thatcher is still 
head and shoulders above any 
of her rivals, whether in the 
Conservative Party or outside. 

So much was dear from her 
performance in the House of 
Commons on Wednesday after 
the breakdown of the Athens 
meeting of the European Conn- 
ed. For the Social Democrats, 
Dr Owen sow admires her so 
much that he bos become vir- 
tually an analyte. As. for Mr 
Neil Kmnock's huffing end puff- 
ing, one begins to wonder 
whether the Labour Party really 
has acquired a new leader. 

And yet, as so. often in the 
Conservative Party, it is not 
quite as simpler as that. ' It is 
almost as if the Tories bad noth- 
ing to fear hut the party fcsdf. 

On the face of it, it is ail very 
odd. The Government is streets 
ahead 4a the opti&m polls. 
Events, like the televised picket- 
ing of 4!bci printers’ dispute at 
Warrington, seem almost to con- 
spire to keep it there. The 
economic indicators are looking 
better. And the opposition 
remains divided between Labour 
and the SDF-Iibewti Affiance. 
So long as that dfcdsfon con- 
tinues, the Government has a 
built-in advantage. - 

But that is not really how fte 
Tories are behaving. On the 
contrary, they are Showing dis- 
tinct signs of- nervousness. 
Shortly after Urn Thatcher 
returned from the Common- 
wealth Prime Haridsfens* confer- 
ence sn Delhi last week. Lord 
Whltelaw, the deputy Prime 
Minister, was given a new rale 
as coordinator of Government 
Information. That hardly looks 
like a sign of confidence that 
all has been going wen. 

If it is too much to say 
that Lord Whltelaw .was. 'self- 
appointed, there is at least 
something in the' theory that 
he had a band in writing the 
job specification. For, as one 
of the older and most experi- 
enced Tories, the deputy Prime 
Minister is haunted by the 
memory of 1959 . when •. Mr 
pr»r«>id Macmillan won the 
general election with, an in- 
creased majority, arid then pro- 
ceeded to fritter away the gains 
by not having any clear idea 
about what to do 'sest 

None of this is entirely flatter- 
ing to Mrs Thatcher, still less 
to the Tory Party as a whole. 
Since the general election in 
June, the Prime "Minister has 


made mistakes- She tried to 
impose her own candidate for 
Speaker on the House of 
Commons. She got it wrong, as 
she nearly always does, on MPs’ 
salaries. She failed to see in 
time that Mr Cecil Parkinson 
would have to go. And she 
made a hash of Grenada, even 
if the larger hash seems to have 
come about because of a break- 
down in communications be- 
tween London and Washington. 

All of these are quite small 
matters. No similar mistakes 
have been made on the more 
central issues of Europe, 
Lebanon, the Middle East in 
general and the economy. Still, 
tiie warning lights were begin- 
ning to flash. 

Something else has been 
going on, too. The popular 
press has become bored. During 
Mrs Thatcher's previous ad- 
ministration, it used to attick 
the wets in her Cabinet. Now 
most of the wets have been 
removed, including the deputy 
Prime Minister by his elevation 
to the Lords and away from the 
Home Office. The attacks have 
come dangerously close to Mrs 
Thatcher herself. 

There has been a rub-off effect 
on the Tory Party. The Con- 
servatives have a very large 
majority in Parliament. Too 
many Tory MPs have nothing 
much constructive to do. The 
party is full of the frustrated 
youngs the disappointed middle- 
aged, and the bitter old. 

One way of making a stir is 
to attack the Government 
There is a kind of cycle of 
violence here. Tim attack is 
reported in the MPs local news- 
papers, it is noted by the local 
Conservative Association and 
he or she gets the reputation 
of being an active Member. 

If the MP is prominent 
t-rwi gh like Mr Francis Pym, 
tiie former Foreign Secretary, 
the attack is also reported in 
the national Press. Indeed 
almost any Tory revolt against 
the Government makes news. 
It Is not that the Express and 
the. Mail are thought to ’be 
about In switch their political 
allegiance. It is just that they 
look fbr stories about opposition 
and conflict, and the main oppo- 
sition seems to come from 
within tire Tory Party. In the 
long run this could be damaging 
because it could affect the 
rfimate of opinion, just as 
opinion gradually turned 
against Mr Macmillan’s Govern- 
ment after the series of banana 
Kirfns in the early 1960s. 




By Malcolm Rutherford 





the 


Lord Whltelaw: a new role. 


Moreover, three of Mrs 
Thatcher's most senior Minis- 
ters have, in their different 
ways, recently come a cropper. 
Mr Leon Brittan, the Home 
Secretary, was judged not to 
have come out well from the 
debate on capital punishment 
before the summer recess, 
though he is now matting a 
comeback. 

Sir Geoffrey Howe, the 
Foreign Secretary, has prob- 
ably dished for ever his chances 
of becoming leader of the Con- 
servative Party. The reason is 
that he over-exposed his major 
weakness in the debates on 
Grenada. Sir Geoffrey never 
was a House of Commons star, 
but be has now been seen to 
fumble and mumble too often. 
He did it again when answer- 
ing Foreign Office questions on 



Lebanon on Wednesday. How- 
ever intelligent, placid and 
amiable he may be. he no longer 
looks like leadership material. 

But perhaps the biggest sur- 
prise of all was the reaction by 
the popular Press to Mr Nigel 
Lawson's Autumn Statement. 
The statement was cautious, 
and non-committal. It is also 
fair to add that the Chancellor 
never promised tax cuts in the 
next Budget; only the hope that 
they might come in the life- 
time of this Parliament. 

Yet the popular reaction was 
quite brutal. “ Nasty one, 
Nigel,” and so on. That was 
probably the turning point in 
the realisation that the Govern- 
ment had to get a grip on its 
information policy and to be 
more coherent about a long- 
term strategy. 


It was also the beginning of 
a new alliance within the 
Cabinet: between Lord White- 
law and Mr Lawson. On the 
surface, it is an unlikely liaison. 
Both men are acutely intelli- 
gent even If one of them does 
his best to conceal it Both of 
them are essentially pragmatic, 
even if Lord Whltelaw did not 
■exactly go out of his way to 
promote Mr . Lawson before. 
Yet they do have one great 
interest in common: neither is 
likely to become party leader, 
yet both of them want the Con- 
servative Party 'to remain in 
power. 

Lord Whitelaw’s new tasks as 
co-ordinator of Government 
information can be simply 
described. As a member erf 
myriad Cabinet committees, he 
is supposed to know what is 
going on. He has access to 
No 10 Downing Street in a way 
that no-one else has, and prob- 
ably more influence over Mrs 
Thatcher than any other mem- 
ber of the Government His job 
is to help Mr Bernard Ingham, 
the Prime Minister’s Press 
Secretary, rather than seek to 

get ahead of him. He has no 
remaining ambition, except to 
preserve decent government 

And be does have one great 
advantage. He has the authority 
to call Ministers together for a 
head-to-head or a heart-to-heart 
if they seem to get out of step. 
Mr Tn gh.-im couldn't do that 
himself. Mrs Thatcher doesn’t 
seem inclined to. 

Yet there are two important 
matters on which Lord White- 
law and Mr Lawson seem to 
agree. One is that Mrs Thatcher 
must stay as leader beyond the 
next genera] election. The other 
is that there must be some kind 
of long-term strategic plan. 

It is now more than likely 
that, other things being equal, 
the eventual successor to Mrs 
Thatcher as leader of the Tory 
Party will be Mr Norman 
Tebbit. the Secretary of State 
for Trade and Industry. He is 
way ahead of any of the other 
runners. 

Mr Pym made a fool of hint- 
self by going on about the state 
of the economy and the need 
for leadership at a time when 
the economy seemed to be get- 
ting better and Mrs Thatcher 
was re-asserting her own 
authority. 

Relations between Mr James 
Prior, the Secretary of State 
for Northern Ireland, and the 
Prime Minister are getting 
better. So much is admitted on 
both sides and so they need to. 


given the present state of affairs 
in Ulster and Dublin. But they 
are not yet at the stage where 
Mrs Thatcher could afford to 
promote Mr Prior to the 
Foreign Office if Sir Geoffrey 
goes to the Lords. Their tem- 
peraments remain too far apart. 

Mr Peter Walker, the Energy 
Secretary, poses a dilemma. 
Probably he will have to go in 
the next reshuffle. He was too 
clever by half in departing to 
China, having agreed the in- 
crease in energy prices, yet 
without having said in public 
that he had done so. It is 
claimed that his agreement was 
officially minuted. Yet he is 
perhaps the one threat of a 
sacked Minis ter on the back- 
benches that the Government 
does not want to take on. 

Ur Michael Heseltine, the 
Defence Secretary, is not taken 
too seriously. It is noted that 
he is a very shy man, not at 
home with the party faithful, 
except when he is making B 
rousing speech at the Tory con- 
ference. When it comes to meet- 
ing Conservatives in the flesh, 
Mr Walker does it much better. 

So it comes back to Mr Tebbit. 
And the answer is yes, but not 
yet. He has developed enor- 
mously, but it is still not quite 
clear which side of him will 
come out on top: the "semi- 
house trained polecat,” as Mr 
Michael Foot once put it, or the 
new conciliator. Better to wait 
Better to keep Mrs Thatcher. 

There are also policy ques- 
tions. Mrs Thatcher has 
abolished the Government's 
Central Policy Review Staff or 
"think tank,” though without 
putting anything else in its 
place. Mr Lawson had an idea 
of establishing some commission 
to look into the long-term out- 
look for government revenues 
and expenditures, though the 
Treasury now seems to be con- 
sumed for the next few months 
with the business of preparing 
the Budget. 

Lord Whitelaw would like it 
to be much grander: to look to 
the 1990s in a way that Mr 
Macmillan’s Government did not 
look to the 1960s. The com- 
mission would cover employ- 
ment, health, education, defence 
— everything. The question is 
whether it will get off the 
ground, or whether the Govern- 
ment will simply stumble on, 
like its predecessors. No one 
yet seems to have found time 
to talk to the Prime Mimster 
about it. 


Lombard 


A CAP game for 
Christmas 


By Ian Davidson 


GOOD MORNING sir. can I 
interest you in a plan for the 
festive season? We have a wide 
variety in stock, for all ages, 
which can be invaluable for 
reviving the conversation after 
the Christmas pudding has done 
its work. 

For example, have a look at 
Strategy Lebanon. The scheme 
is to rewrite the Lebanese con- 
stitution so that the Moslems 
come out on top, but Amin 
Gemayel remains President. A 
bin violent? Perhaps you’re 

right. 

Well, consider Exploding 
Deficits. The task is to devise 
a campaign plan for Ronald 
Reagan which will prove, by 
next November, that a $200bn 
shortfall every year for ever is 
good for you. That should tickle 
the intellect, and can be played 
with your new home computer. 
No? 

Then here is just the thing to 
suit all pockets: ReCAPilulate. 
The plan is to reform the Com- 
mon Market’s farm policy so 
that everyone will be better off 
(or almost everyone), even if 
they don't realise it. Impossible? 
Aha, thought you’d say that. But 
it’s all explained here in the 
crib — in French, actually. Only 
trouble is, it involves a bit of 
upheaval all round. The task for 
the players is selling it to 10 
governments — before next 
March. 

Care for a quick run-through? 
We start in the top left-hand 
comer with a proposition and a 
due. The proposition is that 
the main flaw in the Common 
Agricultural Policy is the cur- 
rent price-ratio between animal 
products and animal feed; the 
clue is that most problems can 
be solved by cutting the price 
for animal feed. 

Cereals are heavily protected 
in the Community and too 
expensive to feed to animals; 
so more and more milk pro- 
ducers feed their cows with 
imported substitutes, like soya, 
which come in duty-free, mainly 
from the U.S. The French 
Govenvient thinks that this 
kind of factory farming, which 
doesn't use French maize, and 
hardly uses grass, is simply not 
European; so it wants to keep 
out all the nasty cheap Ameri- 
can soya. 


But in this game, such an 
approach is ruled out: the 
effects would be inflationary, 
and would lead to a trade war 
with the U.S. Instead, we cut 
the price of cereals by about 
40 per cent, to the level of 
world prices. European feed- 
grains would then displace im- 
ports, wholesale prices for pork 
and pr/Jltry would drop by 
about 20 per cent, those for 
beef by a smaller amount, and 
the general consumer price 
index would fail by about 1 * 
per cent 

Of course, the plan would not 
allow animal producers to 
pocket all the advantages of 
cheaper feed-grains: to prevent 
a further increase in the struc- 
tural dairy surplus, the price 
of milk would have to be cut 
by 12-15 per cent. At the same 
time, the sugar price would be 
cut, to stop cereal farmers going 
over to beet 

Now you can see here that 
this cut in cereals prices has 
amazing bugetary conse- 
quences: farm spending in the 
Community would fall by nearly 
3.4bn Ecu. which is 30 per cent 
of current farm spending and 
20 per cent of total Community 
spending. 

You wouldn't save much on 
cereal costs, because the fall in 
export subsidies would be can- 
celled out by the fall in receipts 
from import levies. But there 
would be an enormous saving 
on milk, from reductions in 
export and consumer subsidies. 
Actually, the grand total of 
3.4bn Ecu depends on some 
pretty tricky footwork with 
beef, vegetables and wine, but 
that's all part of the fun, Isn’t 
it? 

In budgetary terms, France 
would be much the biggest loser 
— 1.3bn Ecu worse off. But if 
you net out the economic bene- 
fits, the only country which 
would really suffer would be 
Ireland, and could be handled 
as a special case. 

Who thought it tip? Well, it 
says here it’s by someone called 
Pierre Lelong; claims he's a 
French agronomist, and presi- 
dent of the Community’s Court 
of Audit to boot But he leaves 
the negotiating tactics to you. 
Shall I wrap it up? 

Commentaire, autumn 1983, 
pub. JuUlard 


Letters to the Editor 


Nuclear power and electricity supply and demand 


syom the Director,. 

Centre for Energy Studies, . 
Polytechnic of .the South JBoah 

Sir,— As one who has can* 
ributed to tire Size well Inquiry 
ad has been.. responsible for 
research done on . behalf of - 13 
ocal authorities, and the Town 
md Country Planning Assoda- 
ion, I would like to comment 
m John Baker’s rehouse 
[December 2) ' to Ian Jones’ 
irticle. ... 

The Central Electricity 
Generating Board’s economic 
rase has been tested in very 
considerable depth. . and . unless 
ill the research work that has 
xren done by the bodies who 
uve submitted evidence' are to 
>e dismissed, then the condu- 
4 on must be drawn, that Ms 
lentrel estimates are over* 
optimistic. TWi relates par* 
fcufariy to capital cost coo* 
druetioa time and plant rented 
variables. . 

Its planning backgrounds are 
mes .that .Mr Baker has con* 
seded favour nuclear power as 
igainst alternative strategies. 
Phe Board has not taken seri* 
>usly the economic advantages 
if converting Its -large amount 
if oil-fired generation to coaV 


Other countries, notably the 
U.&A* Denmark and even 
France, have undertaken sub- 
stantial conversion. The eco- 
nomic advantage lies In the 
fuel savings and the short pay- 
back time. By comparison, 
building pressurised water 
reactors Is less attractive 
economically and is more risky. 
The effect also is that placing 
of what amounts to a large 
tranche of coal-fired plant (ie 
converted from oil) on the 
system removes the necessity 
of building any new power 
stations this century. 

The Board has made no esti- 
mates of tire capital require- 
ments or their macro economic 
Impacts. Neither has tire 
Department of Energy. Given 
that the Government’s pre- 
• occupation is to keep national- 
ised industries within financial 
targets and, as far as possible, 
to be self-financing, this lack 
of conformity of the Board with 
the Government’s economic 
strategy has created a serious 
policy vacuum. . . 

The CEGB has made large 
errors of judgment in the ppat 
In its investment programme. 
Mr Baker must therefore not 


mind if there is scepticism 
about the Board’s view of the 
future. In particular there is 
great concern that a decision 
in favour of Sizewell B would 
be seen to (again to use Mr 
Baker's phrase) “ open the 
door ” to further nuclear 
stations. We are now seeing 
the consequences in France of 
the much praised nuclear pro- 
gramme. The French electricity 
authority, EDF, has plunged 
deeply into debt since 1980. Its 
total debt is now FFr I50bn, 
of which 40. per cent is overseas 
borrowing, and which carries a 
debt service charge which has 
risen to FFr 6bn (1982). 

We have therefore witnessed 
during the last 15 years in this 
country, and now in France, 
the ability of large centralised 
public sector electricity author- 
ities to realise a massive mis- 
match between supply and 
demand. In the end it is the 
customer who must pay for 
this, and that is why Sizewell 
B is rightly being subject to 
close scrutiny. 

Colin Sweet. 

Polytechnic of the South Bank, 
Borough Road, SE1. 


House buyers . 

Bill 

From Mr "AT Roper 
Sir,— It te *. : myTh -that the 
length of time taken in convey- 
ancing transactions is In some 
way connected with' either 
solicitor methods .or the legal 
work. Delays ore almost always 
attributable to either a person 
in a chain of contracts not hav- 
ing sold his own property or a 
substantial quota delay by a 
building society In granting a 
mortgage - or * local authority 
taking a substantial . time in 
issuing a local land charge* 
search. Solicitors are as much 
frustrated as their clients by 
the causes of the delays and unk 
qualified conveyancers would 
not be able to achieve any 
better service in this respect. 

Saving costs could only be 
achieved by substantially lower- 
ing the quality of service these-, 
by placing the public at risk. 
Full protection can only be pro- 
vided m the first place by a 
detailed tad substantial back- 
ground. knowledge of the law 
which is only acquired by 
qualified persons, ie, solicitors, 
after many months -and indeed 
years of study. There is also a 
limit to the level . which few 
can be reduced' owing to the 
costa in overhead&xtf runnin g .a 
business. . . _■ 

No advantages would be 
gained by a successful passage 
of the -House 7 Buyers Bill 


Instead the public would lose 
the protection afforded by the 
essential legal qualifications of 
the persons whom they employ. 

In almost every other field 
there Is legislation or pressure 
to ensure that only properly 
qualified people carry out work 
for the public and under proper 
controls. An example is the 
recent call for new legislation 
and controls to protect the 
public' against home improve- 
ment cowboy Anns. Will any- 
body ever be satisfied? 

-Alan D. Roper. 

Court Chambers. 

3, Victoria Street, 

St Albans, Hertfordshire. 


Base information 

needed 

From the Director, 

New Enterprise Centre, 
.Manchester Business School 

Sir, — Dr Haynes (Noveml 
30) is absolutely correct 
argue in favour of ethnic ma 
toring by large firms. Withe 
basic information - there is i 
greater potential for racial ci 
fliet, for prejudice is oft 
founded on ignorance. 

But it is a great paradox tl 
leading .British companies i 
more thorough and conscii 
tious about ethnic monitori 
than is the stale Itself (as the 
who remember the future s 
rounding the design of the L 


census will recall). The situa- 
tion is very different in the U.S., 
and this has implications for 
economic and social policy, as 
well as for business. An 
example will make this clear. 

In America the business cen- 
sus includes questions on both 
the ethnic origins and gender 
of those owning and controlling 
that business. This data allows 
the XJ.S. small business adminis- 
tration to devise, implement 
and, most importantly, monitor 
policies designed to increase the 
proportion of businesses 
founded and run by ethnic 
minorities. 

Exactly parallel considera- 
tions have led to policies 
designed to increase the repre- 
sentation of women among 
owner-managers. 

In Britain, where leading 
commentators cannot even 
agree on the size of the inde- 
pendent business population, 
consideration of the relative 
ethnic origins of small business- 
men and women, or of the rela- 
tive proportions of firms owned 
and controlled by men and 
women remains largely specula- 
tion, Thus whereas American 
policy towards small business is 
nt its best a careFuI mix of eco- 
nomic and social policy. rootPd 
in analysis of factual data, the 
option is not even available in 
the UK. 

David Watkins. 

UMirersify of Manchester. 

Booth Street West. Manchester. 


Appallingly bad 
psychology 

From Mr T. Hoseasorv-Brovm 

Sir. — After the way in which 
the Treasury handled the BP 
issue no one ought to be sur- 
prised that the Cable and Wire- 
less issue was a flop. After hav- 
ing cashed unsuccesful sub- 
scribers’ cheques and holding 
the money for a week, and hav- 
ing adopted a striking price 15p 
above the price ruling in the 
Stock Market at the time, it is 
not really surprising that inves- 
tors decided not to be taken to 
the cleaners for the second 
time. 

As E said in a previous letter 
the BP share issue was very 
smart business but appallingly 
bad psychology. Subsequent 
events have borne this out The 
Government has now succeeded 
on the first occasion in raising 
Urge sums of money at the ex- 
pense of several thousand small 
shareholders; on the second 
occasion at the expense of the 
underwriters. It may now dawn 
on it that if future issues are 
to be a success a little gilt must 
be left on the gingerbread. 

T. Hoseason-Brown, 

6 Norland Road, 

Clifton, Bristol. 


Get thee to the 
church in time 

From Mr E. Thomas 

Sir.— Mr R. J. Rosser (Dee 3) 

should not be envious of the 

double capital gains tax exemp- 
tions available to a couple 
“living in sin.” Consider the 
problems they most experience 
in each attempting to achieve 
annual capital gains in the 
amount of the exemption, bear- 
ing in mind that, unlike a 
married couple, transactions 
between them for this purpose 
are regarded as disposals 2 nd 
acquisitions for capital gains 
tax purposes, and also as gifts 
for capital transfer tax. 

Imagine the shock when the 
couple realise that on the first 
death the liability to capital 
transfer tax will claw back 
much, if not all. of their past 
income tax and capital gains 
tax benefits, as the surviving 
spouse exemption cannot, of 
course, apply. 

At a hint of the first heart 
tremor (other than of senti- 
mental emotion), it will be a 
case of *• get us to the church in 
lime.” 

E. H. Thomas, 

20, Brancaszer Lane, 

Purlcy, Surrey. 
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Row over 

Swiss 

Cabinet 


candidate 

grows 


By John Wicks In Zurich 


FACILITY OF £500M ARRANGED BEFORE DEBT CRISIS 


UK holds open credit to Brazil 


BY ANDREW WHITLEY IN RIO DE JANEIRO AND PETER MONTAGNON IN LONDON 


DISAGREEMENT between the left 
dad right is gathering force in the 
Swiss Social Democratic Party be- 
cause of the defeat of its woman 
candidate. Dr Lilian Uchtenhagen, 
in the elections to the Swiss Cabi- 
net the Federal Council- 

The left is making use of the re- 
sentment caused by her defeat in 
an attempt (o prise apart the four- 
party coalition of Social Democrats, 
Radicals, Christian Democrats, and 
the Swiss People's Party, which 
have jointiv ruled Switzerland since 
1959. 

On Saturday, the executive of the 
Social Democratic Party will meet 
to consider the case. It could call an 
extraordinary party congress to 
consider whether to walk out of the 
coalition. Herr Helmut Hubacher, 
the part},' chairman, who usually 
tends towards the left rather than 
the right, said yesterday that the 
question of quitting the coalition 
was open. 

The matter once again draws at- 
tention to the serious divisions 
within the Social Democatic Party. 
The left, including Herr Hubacher I 
and many younger party members, 
have long been disenchanted with 
playing a minority role in CabineL 
On the other hand, the party's tradi- 
tional supporters in the trade 
unions and in the working class 
wish to continue in office. They 
argue that, given the many checks 
and balances on the Swiss system, 
the party would sacrifice what in- 
fluence it has by going into opposi- 
tion. 

The latter group has; often ex- 
pressed misgivings about Herr Hu- 
bacher s policies and very nearly 
prevented the party from nominat- 
ing Dr Uchtenhagen for Cabinet of- 
fice. The head of the trade union 
federation, Herr Fritz Reimann, 
has openly welcomed the election of 
Dr Otto Sticb, the Socialist voted in- 
to the Cabinet by the parliament 
For their part, the Young Socialists, 
not for the first time, have called for 
an end to Social Democratic partici- 
pation in the Cabinet 

The left has not done the party 
much good in Swiss public opinion. 
In the last general election in Octo- 
ber. oil four government parties lost 
some ground among the electors, 
but the socialists suffered most 

They fell back to 22.8 per cent of 
the vote from 24.4 per cent in 1979. 
The Radicals fell from 24.1 per cent 
to 23.4 per cent, the Christian 
Democrats from 21.5 per cent to 
20.2 per cent and the Swiss Peo- 
ple's Parly from 11.6 per cent to 11.1 
per cent Splinter parties of the far 
left and right picked up the stray 
voters. 

9 Switzerland's economy should 
show a modest upswing in 1984, 
with gross domestic product rising 
a real 1.5 per cent against zero 
growth in 1983 and a drop of 1.2 per 
cent m 1992. Union Bank of Swit- 
zerland said. 

In its latest monthly report the 
bank predicted an improvement in 
exports in the light of economic re- 
covery in the U 25. and other indus- 
trial states. 

U said 1984 would see the first 
real increase in exports of goods 
since 1981, and forecast 2 per cent 
rise in exports of goods and service 
in 1984, against a rise of 0.2 per cent 
this year 


BRITAIN is to help Brazil through 
its financial troubles by holding 
open about £5 00m (S725m) in un- 
drawn medium-term export credit 
commitments mode available be- 
fore its current debt crisis broke. 

Mr Nigel Lawson, the UK Chan- 
cellor of the Exchequer, conveyed 
this message on Monday in a telex 
to Sr Ernane Galveas, his Brazilian 
counterpart The news was immedi- 
ately construed in Brasilia as a sign 
: that Britain had abandoned its pre- 
vious hardline policy against lend- 
ing to Brazil, although this was 
categorically denied yesterday by 
tbe British Government 

Brazil has been seeking a S2.5bn 
package of loans from Western gov- 
ernments. This will complement the 
S6.5bn credit it is arranging from its 
commercial bank lenders to stave 
off a default on its S90bn foreign 
debt Tbe government loans have to 
be arranged before the bank credit 
can be paid over. 

In London yesterday, Whitehall 
officials were adamant that Britain 
still refused to participate in the 
new loan package. Tbe message 
from the Chancellor simply con- 
firms existing arrangements, they 
said. 


"We don't role out new credit for 
all time, but in present circum- 
stances it would be inappropriate 
given the contribution we are al- 
ready making and the fact that Bra- 
zil is in the early stages of an IMF 
progr amm e," one spokesman said. 

Brazilian officials were, by con- 
trast, confident that the British an- 
nouncement gave the S22>bn gov- 


ernment loan package a significant 

boost Sr Tardsio Marciano de Ro- 
cha, head of the Finance Ministry's 
international department, said the 
government loan package was al- 
ready assured and could go as high 
as S5bn. 

Attention has begun to focus on 
the government package as the 
bank credit nears completion. A for- 


Langoni warns on debt 


A WARNING that International 
Monetary Fund backed rescue 
efforts for debt-ridden Third 
World countries will not work, 
and could even trigger political 
upheavals in Latin America was 
made yesterday by Dr Carlos 
Langoni, the former president of 
the Brazilian Central Bank, 
writes David Lascelks in Lon- 
don. 

He said the IMF's programmes 
were condemning whole regions 
of the world to austerity which 
was self-defeating and politically 
dangerous. 

Instead, Dr Langoni called for 
a “symmetrical" solution to the 


debt problem of the less-devel- 
oped countries (LDCs) in which 
the industrial countries and their 
banks bore some of the cost as 
well. 

Pointing out that his own 
country's economy had shrank 
by 5 per cent this year, he said 
more and more LDCs were ques- 
tioning the value of going 
through an IMF programme. 

There are growing pressures 
for some unilateral action which 
wifi in the end have serious im- 
plications for the stability of the 
international financial system." 

Dr Langoni was speaking at a 
Financial Times conference. 


EIB loans receive low take-up 
from British manufacturers 


BY TIM DICKSON IN LONDON 


PRIVATE manufacturing industry 
in Britain is neglecting the benefit 
of millions of pounds of loans on fa- 
vourable terms from the European 
Community. 

The European Investment Bank 
(EIB) said yesterday that it expect- 
ed to finance projects in the UK up 
to around £410m (S586m) in 1983 - 
nearly 50 per cent more than the to- 
tal in 1982. But according to M Yves 
1e Fortz, the EIB's chairman, only ' 
17 per cent of this year's UK lend- 
ing will have gone to the industrial 
sector, compared with 28 per cent 
on average in the Community. 

The balance of the UK total has 
gone largely to the public sector, in 
the main to energy and telecommu- 
nications projects, and to private 
sector North Sea energy projects. 

EIB officials in London yesterday- 
expressed concern at the relatively 
low take-up in the UK of its loans. 


which cost between 9ft and lift per 
cent fixed depending an the borrow- 
er’s size. This is significantly below 
the commercial rate in the UK for 
fixed interest lending. 

It was pointed out that while 
efforts have been made to attract 
small and medium-sized businesses 
through global loan facilities - un- 
der which lines of credit are now 
made available by tbe EIB to 11 fi- 
nancial intermediaries such as re- 
tail banks - companies elsewhere in 
Europe have on the whole been 
quicker to exploit this opportunity. 

This year, some 228 small compa- 
nies have received EIB loans in the 
UK, compared with 2,000 in Italy. 
Since the global facilities were in- 
troduced in 1979 tbe EIB has helped 
around 400 British companies, com- 
pared with more than 1,000 in the 
Irish Republic. 

Many believe lack of awareness 


Metallgesellschaft 
omits payout again 


BY JOHN DAVIES IN FRANKFURT 


METALLGESELLSCHAFT. the 
West German metals, process plant 
and chemicals concern, is omitting 
a dividend for the second year in 
succession. 

However, Herr Karl Gustaf Rat- 
jen, the chief executive, said that 
the group expected at least to break 
even after taxes in tbe financial 
year to last September 30, after suf- 
fering a group loss of DM 19m 
(Sti.25ra) in 1981-82. 

In a preliminary report, Metallge- 
selischaft said group sales fell 5 per 
cent in the financial year just ended 
to DM 9.2Gbn, with a particularly 
sharp drop in revenue from process 
plant and metalworking activities. 

The group considerably improved 
its operating earnings, but said they 
were still not satisfactory. 


Metallgesellschaft made a loss on 
mining operations, main- 
ly copper, as well as in metals pro- 
cessing, notably nickel operations, 
which it described as its main prob- 
lem child. 

Herr Ratjen declined to give de- 
tails of the losses. He said that the 
nickel processing loss was in double 
figures, but the company hoped to 
halve it this financial year. 

He said that Metallgesellschaft 
and Wiggin Alloys, the UK subsid- 
iary of In co of CaniuLa, had both de- 
cided that proposals to merge their 
nickel processing activities were 
not feasible. In any case, costs and 
the breakeven point had fallen. 

The Lurgi subsidiary was affect- 
ed by the worldwide slump in pro- 
cess plant orders. 


Eastern 
close to 
wage deal 


By Terry Dodswortti In New York 


EASTERN AIRLINES, the troubled 
UB. carrier, is expected to an- 
nounce today that it has agreed 
with its unions on big wage cuts 
across the board. Tbe pact, whicb 
will have to be ratified by the union 
membership, is the result of six 
weeks of talks after threats by East- 
ern's management that it would put 
the company into the bankruptcy 
courts if it could not reduce its wage 
costs. 


Resumption of Start talks in doubt 


As a result of those warnings and 
a bitter union response, both sides 
agreed to an independent audit of 
the company's finances by the La- 
zard Freres investment bank and 
Locker Abrecht, a labour relations 
consulting firm. 


Continued from Page 1 

SCG meeting - the first since the 
Soviet INF walkout - said the Nato 
allies were ready to resume INF ne- 
gotiations at any time. 

“All the dements for an equitable 
and verifiable agreement were in 
place when the Soviet negotiators 
walked out and they will remain on 
the table for their return." 

Western arms control officials be- 
lieve the Soviet tactic now will be to 
keep the West guessing about its 
genera] attitude to arms control in 
the hope that public opinion will 
force Western governments into 
making concessions. 

Officials believe the Soviet tactic 
of not agreeing a dale for resump- 


tion of the Start talks could be re- 
peated again next week at the end 
of the current session of the Mutual 
and Balanced Force Reduction 
(MBFR) talks in Vienna. The 
MBFR negotiations, aimed at re- 
ducing non-nuclear conventional 
forces in Europe, have dragged on 
intermittently for the last 10 years. 

Meanwhile, the Nato foreign min- 
isters meeting in “super-restricted 
session" are believed to have 
agreed that deployment of the new 
UB. intermediate missiles should 
go ahead and that there is no point 
at this time in talking about a possi- 
ble future merger of INF and Start 
talks. 


Mr Leo Tindemans, the Belgian 
Foreign Minister and former Prime 
Minister, proposed that Nato ap- 
point a special commission of “wise 
men" to study ways in which the al- 
liance could improve and widen its 
relations with the Eastern bloc 
while maintaining its defences. The 
ministers are expected to decide 
this morning whether to adopt the 
proposal 

Reginald Dale adds from Wash- 
ington: Tbe U5. Government took 
the Soviet Start move coolly. The 
decision to suspend participation 
had been expected and officials not- 
ed that the Soviet statement was 
low-key. 


According to reports in Miami, 
representatives of the company's 
unions have agreed to a financial 
stabilisation plan that would in- 
clude wage concessions of between 
18 and 22 per cent for the compa- 
ny's 37,500 employees. 


At the same time. Eastern will 
make a new issue of common and 
preferred shares to be divided 
among the workforce, but carrying 
some resale restrictions. 


Eastern has recently been dis- 
cussing new loan agreements with 
its bankers. The company disclosed 
a loss of S34.4m for the third quar- 
ter of this year, and has run up 
losses for the nine-month period of 
S 128 -9 m. Last year, the company re- 
ported a deficit of S75m. 
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Continued from Page 1 

least to the level of £34 per barrel" 

The Iranian delegation Is under- 
stood to appreciate that conditions 
do not allow for any price increase, 
as king as other members are not 
prepared, as a result, to contem- 
plate an inevitable and drastic Call 
In demand for Opec oil below the 
rock-bottom level plumbed earlier 
this year. But it seemed desperately 
to want a form of words in the final 
communique sufficient to satisfy its 
religious masters back borne in 
Tehran and Qom. 

At the end of last night's session, 
chief delegates, including Sheikh 
Ahmed Zaki Yamani, the Saudi 
Minister of 00, claimed that tbe 


March pact had been endorsed. But 
it was understood that the Iranian 
objections oner the pricing issue 
had not been completely overcome. 

Hope was expressed that some 
form of words could still be worked 
out, but the expectation was that 
the exercise could not be completed 
until some time today. 

Meanwhile, Dr Mana Said al 
Otaiba of the United Arab Emi- 
rates, who is chairman of Opec's 
market monitoring committee, ap- 
peared to have obtained agreement 
that surveillance over members’ 
production and pricing should be 
tightened up in defence of the $29 
reference price. 


Mr Guy Huntrods, an executive 
director of Lloyds Bank Interna- 
tional who has been closely in- 
volved in the Brazilian negotia- 
tions, meanwhile said yesterday 
that he expected the necessary as- 
surances would come from Mr de 
Larosiere to allow the bank loan to 
be disbursed without undue delay. 


FT Indices 


is the key problem in the UK, but 
the representative of a London re- 
tail bank which acts as an agency 
said last night that higher interest 
rates elsewhere in the Community 
make the scheme relatively more 
attractive in certain other countries 
Money from the EIB is raised in 
the capital markets in a mixture of 
low interest bearing currencies. 
The funds reach British borrowers 
in sterling, however, and the UK 
Government operates an exchange 
risk cover scheme. The EIB said 
yesterday that since Britain joined 
the Community 11 years ago it has 
channelled the equivalent of £3bn 
into the UK 

•The latest direct loan -for a total 
of £10m was signed yesterday with 
Short Brothers of Belfast It covers 
part of Short's investment in the 
SD3-60 - a new international com- 
muter aircraft. 
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UK shares 
hit new 
records 


By Ray Maugtian and 
John Moore 


LONDON share prices shrugged off 
further pressure on sterling, a slug- 
gish opening on Wall Street and the 
mixed performances of bourses on 
the European continent yesterday 
and pushed all the major equity in- 
dices to record levels. 

The FI Industrial Ordinary share 
index, which tracks the movement 
of 30 leading shares, added 6.6 to 
close at a peak of 7602. The trading 
account, whicb ends today, started 
two weeks ago at 733.1 and the in- 
dex has already established new 
ground within that time. 

The more broadly based FT Actu- 
aries All-Share Index has been in a 
shallow trough since tbe middle of 
August but yesterday forged ahead 
by 1 per cent to a record of 468.03. 

One fund manager pinpointed 
what he called the "Eagle Star syn- 
drome." 

He said that high priced cash 
bids, such as the competing offers 
for the insurance group from RAT 
Industries and Allianz, are good for 
a market which is placing heavy 
calls on investors' resources. 

The latest offers from British Pe- 
troleum and Cable & Wireless are 
quoted below their issues prices 
and are trading in partly paid form. 

Cable & Wireless and Dataserv 
have both been undersubscribed by 
almost a third in tbe past few days 
after offering shares for sale by ten- 
der. 

Merchant bankers N.M. Roth- 
schild revealed yesterday that half 
of the shares offered for sale in the 
UK company, VG Instruments, had 
been also left with the underwri- 
ters. 

VG Instruments, a high-technolo- 
gy company owned by Grovewood 
Securities, the industrial arm of 
Eagle Star, offered 115m shares, 25 
per cent of its equity, at a minimum 
tender price of 130p per share valu- 
ing the company at £65m ($93.6 m). 


Reagan lifts 
arms ban 


Continued from Page 1 
Argentina. It was not the same as 
an agreement to supply Buenos 
Aires with UB. weapons. 

If Argentina wanted to buy UB. 
arms, its requests would be "care- 
fully considered an a case-by-case 
basis" in the same way as requests 
from all other countries, the State 
Department said. 

There are currently no outstand- 
ing requests for arms from Argenti- 
na, and “we mil have to wait and 
see what they ask for," officials 
said. There is no provision for mili- 
tary aid to Argentina in the current 
UB. budget 


BELL'S 


THE LEX COLUMN 


raal condition for payment of tbe 
bank loan is an assurance to the 
banks from Mr Jacques de Laro- 
siere, IMF managing director, that 
the government loans are in place. 
Until this week only the U.S. has 
said publicly that it will contribute 
SIJibn to the government loan. 

Pressure has therefore begun to 
mount on other countries. A gen- 
eral view in the banking communi- 
ty yesterday was that the latest 
British action did not signal a clear 
change of heart, but some bankers 
argued that Mrs Margaret Thatch- 
er, the Prime Minister, might be 
willing to contribute if a way could 
be found for Britain to do so covert- 
ly. The Prime Minister has been 
personally identified with Britain's 
refusal to lend to Brazil and is 
thought unlikely to admit to an 
open change of heart. 


New look in the 

beer-garden 


AH the September year-end re- 
sults so far announced by the na- 
tional and regional brewers attest 
again to the maturity of their princ- 
ipal market. Even Bass, which re- 
ported yesterday and has derived 
42 per cent of its sales from lager, 
has been held to an 8.3 per cent in- 
crease in its brewing and drinks 
turnover, despite the summer boom 
for lager sales. 

The brewers have more-or-less 
exhaus ted the potential gains from 
cutting beer production costs, to 
which they resorted when the tradi- 
tional strategy of raising prices 
backfired badly. Now the thrust of 
the industry is to increase the re- 
turn on its property assets and to 
diversify its operational base fur- 
ther. On both these scores, Bass’s 
28 per cent jump in pre-tax profits 
to £I75m looks encouraging. 

The brewing and drinks trading 
margin has bean lifted from 9.1 to 
10 per cent before profits from asset 
sales and despite continuing ration- 
alisation costs above the line. Pub 
refurbishment costs have totalled 
£60m, with more to come in the cur- 
rent year; but Bass has still man- 
aged a strong cash flow which has 
cut net debt to under 20 per cent of 
shareholders’ funds. Most promis- 
ingly, leisure division trading prof- 
its have risen to 16.4 per cent of the 
total. 

Tbe Coral betting business has in 
fact had a disappointing second half 
and a stronger showing here could 
help the group puds total pre-tax 
profits within striking distance of 
E200m this year. But the real ques- 
tion mark over Bass's leisure inter- 
ests concerns its further diversifica- 
tion plan*- Is it bold enough to 
make the big, strategic acquisition 
it could now afford? 


the decline amounts to 24ft per cent 
at the attributable level due to the 
extra shares in issue and the larger 
bite taken by minorities. 

Nevertheless, the acquisitions 
have tended to enhance earnings 
per share, and after debiting El I. 4m 
of exceptional items the underlying 
trading performance looks resilient. 

The industrial gas market in the 
U.S. turned decisively in the spring 
and profits have moved up sharply, 
with Europe improving at a more 
modest pace. On these trends, the 
company should manage £135m or 
so in the current year. " 

Hie high capital spending of the 
last couple of years has taken its 
toll on the balance sheet, although 
the predominance of fixed rate debt 
ironically leaves the group more ex- 
posed to a fall in interest rates than 
a rise. The joker in the business 
portfolio is the carbon and carbide 
business, which could turn on a six- 
pence. 

The share price rose I4p yester- 
day to 280p where the prospective 
p/e, adding bade depreciation and 
assuming an nnehang wrf tax charge, 
is well below tbe market average at 
about 8ft- 


GUS 


Currencies 


BOC 


Pre-tax profits at BOC sagged by 
a modest 7 per cent to E95.8m In the 
year to September — on tbe modi- 
fied histone cost basis - although 


For a currency whose demise has 
been widely predicted all year, the 
Ui>. dollar is striding forward with 
remarkable aplomb. Corporate Izea- 
surers and fund managers appar- 
ently feel confident enough to top 
up with dollar assets a month be- 
fore their balance sheets are rated 
off, while the increasing sharpness 
of the yield curve on dollar deposits 
suggests that they have been happy 
to barrow dollars on a longer-term 
basis. 

In the past week, the gap be- 
tween tbe one and six-month Euro- 
dollar rate has widened by a quar- 
ter point 

The dollar’s strength this week 
certainly owes something to the 


Come boom or bust. Great Uni- 
versal Stores’ profits go chugging 
gently upwards and the half year to 
September has been no exception. 
Pre-tax profits are up 11 percental 
£92^m and the hardened pessimist 
might judge from the slowdown in 
the deferred profit provision, that 
under lying retailing g rowt h may 
have been running at nearer 8 per 
cent 

Not a hit of it however. Retailing 
profits have risen substantially 
faster than appears, to be the case 
at first sight, with toe new tele- 
phone ordering system helping to 
boost mail order margins and the 
furniture side powering ahead. 

It is the financial arm which has. 
been a drag on reported perfor- 
mance, and here the sharp increase 
in the depreciation charge, applied 
to leased assets, a«aamwa promi- 
nence. 

The market is well used to read- 
ing GUS figures and. the shares 
have been one of toe main runners 
in tbe retail sector in recent 
months. Yesterday . they rose an- 
other lOp to 620p. - - 


Only someone on the right course 
can help you with yours. 


; ^ 

t- ~r. t — 7 ~ ‘ - - 



A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg. US $. DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 


trading in foreign securities 
such as Eurobonds, conver- 
tibles etc., foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Bank. 

We'll put your business on a 
proper course. 

Deutsche Bank AG 

London Branch 
6 Bishopsgate, RO. Box 441 
London EC2P 2 AT 
Tel.; 2834600 - 


Deutsche Bank 

A century of universal banking ' 



Lfie 




suspicion that the Federal Reserve 
is exercising gentle restraint in re- 
sponse to what it stiff sees as an 
overheating economy. A high 
fourth-quarter GDP figure would 
undoubtedly help to explain why 
the level of net borrowed reserves 
remains fairly high when the per- 
formance of ML at least, is satisfac- 
tory. 

Yet the dollar is also playing its 
now familiar role as the counter- 
part of serious currency worries 
elsewhere. The yen/doDar rate has 
been remarkably stable since Presi- 
dent Reagan's visit to Japan last 
month - no doubt with some official 
help -hut the U.S. currency is toe 
obvious refuge from the present 
whipping-boy of toe foreign ex- 
change markets, the D-Mark. 
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Rabobank expands 
into Germany 
with Adca purchase 


BY JOHN DAVIES IN FRANKFURT 

RABOBANK, the Dutch ooropars- ti 
tive bank, is expanding into West ' y 
Germany by taking over an 84 per c 
cent stake in Allgemeine Deutsche a 
Credit Anstalt (Adca). ■ 2 

It is buying the“shareholdmg for 
an undisclosed sum from Nord- ti 
deutsche Landesbank (NordLB), A 
the publicly owned regional hank U 
based in Hanover. . . 

Rabobank plans to continue the ° 
existing hawking business of Adca, 9 
which has balance sheet assets of S] 
DM 1.9bn (5695,000). It plans aly) fo 


time attract^ to Adca. Earlier this «- . „ „ . M M fluu » a a wwkmb gin an 

year, NordLB took over an 8 per WiHlom Han in New Yorit side who has just said goo 

cent Adca stake from Wells Fargo CITIBANK, the giant UB. money h*r boyfriend about to sail o 
ana re-acquired Bank of Montreal's centre bank, is believed to be the Greek company's ships, 
a leading contender to take over Bis- "We’ve broken hearts fro 


Citibank 
heads 
race for 
Biscayne 


Friday December 9 1983 


DEFAULT FALLOUT HITS GREEK SHIPPING GROUP 


TAYLOR 

WOODROW 

I 

TEAMWORK IN HOMES 
WORLDWIDE 


Hellenic fleet remains In town 


BY ANDREW FISHER, SHIPPING CORRESPONDENT, Hi LONDON 

IN AN advertisement published be Run mainly from New York, 


25.5 per cent holding. 


IN AN advertisement published be Run mainly from New York, This credit was arranged in 
lore creditors seized most of its con- where Mr Callimanopulos spends March to be convertible after two 
tamer shipping fleet Hellenic Lines much of his time - "very exciting years into a seven or eight-year 
shows a sad-looking girl on a quay- and stimulating" is how he once de term loan. About S60m represented 
side who has just said goodbye to scribed the city - it operates sched- a rescheduling of existing debt, 
ner boyfriend about to sail on one of uled container services between the For the past two years or so New 



.. ... Kauung comenoer 10 lane over 015- 

tr.lr.TC of y mwmdlc g of >ts m- cayne Federal, the ailing Florida 
terests, NoidlB has arranged for 22 savings and loan. Following a Fed- 
Adca branches in the Bremen area eral court decision upholding the 

power of foe Federal HomeLoan 


"We’ve broken hearts from Ban- ranean, Middle East, South Africa, 
gladesh to Cape Town, from Hous- and southern Asia. 


uJm container services between the For the past two years or so, New 
UB. Gulf and ports in the Mediter- York-based Morgan Guaranty has 
ranean. Middle East, South Africa, been arranging financial support to 


ton to Sharjah and London to Pira- Hellenic has built up its services 
eus to get your cargo to its destina- through a $320m expansion pro- 


i pvwer m me reaerai no me Loan I bon on runs foe text. gramme over me past tew years, 

fiabobank will take control of Ad- Bank Board (FHLBB) to deal with But any broken hearts are now ending up with 15 container and 15 

ca at the end of this year. After the finandaDy insolvent savings as- likely to be found within Hellenic it- bulk carrier vessels. But freight 

sevraai months of negotiations, the sociation, foe board is expected to After group defaulted last rates have declined, cargo volumes 
chief executives of Rabobank and announce foe new owner or Bis- *nonth on a £2.4m quarterly interest have been poor as lower oil prices 

wotoIjB signed ! a contract in Frank- cayne before the end of the year. payment, banks had seven of its have affected purchasing power in 


gramme over foe past few years. 


i/wi iiPuaifvUUV/. 1L pious oiSO 10 ~ uj a ah 

build up busings volume Toy provid- “rt yesterday to settle the deal 
ing financial services for Dutch cus- Executives of the Dutch Be 


But any broken hearts are now ending up with 15 container and 15 
likely to be found within Hellenic it- bulk carrier vessels. But freight 
self- After foe group defaulted last rates have declined, cargo volumes 
month on a $2.4m quarterly interest have been poor as lower oil prices 
payment, banks had seven of its have affected purchasi ng power in 


This credit was arranged in nopulos’ mother and sisters, but a 
March to be convertible after two truce has been reached. How far 
years into a seven or eight-year the family dispute over ownership 
term loan. About S60m represented affected the r unnin g of the compa- 
a rescheduling of existing debt. ny is not clear. 

For the past two years or so, New But the shareholders have not 
York-based Morgan Guaranty has been willing to put up more of their 

5793* own money to support Hellenic Mr Gregory Callimanopulos 

help tide Hellenic over its difficul- Lines in its current crisis, hence the H 

ties. But the November default 5- ship arrests. Losses of Hellenic this ment, which has turned it down. Be- 
naUy prompted it to take action. year are likely to approach $35m. of cause of its name, high profile and 
Cargo from foe arrested ships is which $12m will be operating losses type of business - most Greek 
now being discharged and they are and foe rest overheads and finance owners are in the more fragmented 
under the management of foe charges. bulk and tanker trades - ifis 


now being discharged and they are 
under foe management of foe 
banks, which will have to decide 
whether to auction them now or lay 
them up and sell them later. 


charges. bulk and tanker trades - it is gen- 

The fourth quarter is likely to erally regarded as foe country’s na- 
prove foe worst. Hellenic itself has tional line. 


tomers involved in trade with West 
Germany. 

Adca, an old-established bank re- 
vived after the Second World War, 
has been languishing -without divi- 
dend payments in recent years. It 
made a net surplus of DM OJm last 
year. 

Wells Fargo of the OS. and Rank 
of Montreal, Canada, were at one 


lyne oemre tne end ot foe year. uomu nau seven oi its nave anectea purchasing power in them ud and sell foem later k™t a low ***** YkL n.T n , - 

isssasaas srsrairsre skis'— — jtSsasusss J$suisses. 

more. The default was on an $80m re- 


EKecubves of foe Dutch Bank cularly large savings and loan and I an ^ other creditors took three has been fierce, 
said they did not plan an offer to is currently losing money, it is a po- } “ore- The default was on an S80m re- 

smaii shareholders owning foe re- tentially very attractive acquisition | Hellenic, headed by foe 47-year- volving credit from Hellenic's lead 
maimng 16 per cent of Adca and be- since Florida is the second biggest i Mr Gregory Callimanopuios - bank, Morgan Guaranty, Continen- 

ueved they would benefit from the savings market after California. In j brought up and educated in the UB. tal Illinois and two non-US. h«ti ire 
expansion of Adca's business. terms of total assets, Florida sav- I married to former Danish film National Westminster of foe UK 

Rabobank. With balance-sheet 8S- tnoc snJ U.. u: ,L. I H/’trpw AnnnHv Ctrraitumr _ ,'c llhmxah ire ~.l — I l 


i>„uTiT , --rrr , ~ . uau * : > asseis, rionaa sav- 

bigs and loans are bigger than the 
rets of FI 114bn at the end of June, state’s commercial banks. 


— ’ - — — — » 0M4KW d tfV/uuuciucu Inallfl j — >* > 

has more than 3,000 branches in the The FHLBB has been trying to I company. 

Wo+horlanrlp fie uiaII ar> #*££7**^*. « . . << m. ... . ■ G I 


actress. Annette S troy berg - is (through its US. subsidiary) and 
Greece's only major liner shipping Banque de la Sodete Financiere 


.... , . „ uaa uwu trying w 

ESS™* “ “ °®f» m sell Biscayne, Florida's sixth largest 

London, New York and foe Nether- savings and loan for several months 
lands Antilles. Imt has been nrpvpntori hv a mart 


Europtenne of France. 


ted in foe summer of 1982 that “our from comment, 
eggs are in one basket and we rely With loans of 
very much on foe Arab base," is foe foe shipping 
controlling shareholder of Hellenic, Guaranty is foe 
which he took over in 1979 after foe ider of bank shii 
death of his father Pericles. world. Like Hell 

Other family members are also head low. 
on the board. The father's will was One avenue e 
contested in court by Mr Callima- for support is I 


from comment or London, does not reckon it has 

With loans of more than S2bn to seen foe last of Princeton -educated 
foe shipping industry, Morgan Mr Callimanopulos. His bulk Ship- 
Guaranty is foe third largest prov- ping and tanker company, Trade 
ider of bank shipping finance in foe and Transport, is unaffected by 
world. Like Hellenic, it has kept its Hellenic’s problems. There are also 


real estate and oil interests. 


One avenue explored by Hellenic will succeed again," said one Greek 
for support is foe Greek Govern- shipowner charitably. 


ui ivximuw, ^anaoa. were at one lands Antilles. ’ but his been prevented by a court 

“ ; ; — — ; — challenge from Biscayne's former 

_ : i , owners which blames the FHLBB 

oerman bank profit WMaa’Ssajfs 

• __ compounding its financial difficul- 

l*lC!ACt 4-g\ I 1 1%/| iSf M Jim An Atlanta Federal Court of 

A kCr 1 9 It I Appeals last week overturned an 

. . earlier decision supporting Bis- 

cayne's owners. 

BY^TOANCAHRiMFRAHHW^ Hie FHLBB has said there are 

BAYERISCHE Vereinsbank, one of bank had lost DM 35m in the initial seven bids for Biscayne and al- 
West Germany's biggest cominer- phase of last month's rescue of the though it will not disclose the 
rial banks, will “at least! 1 maintain a private bank, Schroder, Munchmey- names of the bidders, Florida bank- 
20 per cent dividend for 19S3 after a er, Hengst (SMH). ers believe tiiat Citicorp will 


Thyssen arm 
records 11% 
d|rop in sales 

By James Buchan In Bonn 


Major French textiles group 
weaves future on new machine 


BY DAVID MARSH IN PARIS 


TransCanada 
rejects Bell 
tender offer 

By Nicholas Hirst In Toronto 


JCLSL-S-iE en d * change of manage- TRANSCANADA Pipelines, a Cal- 


sharp rise in earnings in the first 10 
months. 

The Munich-based bulk's partial 


believe tiiat Citicorp 


- That was the size of the damn emerge the winner. According to 
Bayerische Vereinsbank had out- the FHLBB, the top bid has come 
standing on SMH, and which was from an institution which is pre- 


• immgu uoil&d IMTUdl auuiuuzg UU 010X1, ttllu WIUCI1 was UUU1 HU UI5ULUUUH WIUU1 U> JllC" 

operating result (which excludes converted into a subordinated loan pared to inject S60m into Biscayne. 
some cost items as well as tbe re- as part of the rescue effort mounted Last year Citibank won a long le- 
sults of own-account trading) rose by the whole German banking sys- gal battle to take over Fidelity Sav- 
oy 20 per cent in JanuaryOctober tern. Bayerische Vereinsbank is bigs, a failing savings and loan on 


ovui . j w aiiuiuuig uic nuumuies, nas sunerea m re- 

goods division of foe West German and weaving machines is needed al- cent years from intense commercial 
Thyreen group, started its new year most everywhere. The problem is to rivalry from manufacturers in Swit- 
m October with 11 per cent fewer find clients with money," says M zerland, West Germany. Italy and 
orders m hand after a sharp drop in Bernard Pegurier, product manager Japan. 

sales and eanmigs in 1982-S3. of Sodete Alsadenne de Construe- M Pegurier, who spends a large 
Dr Werner Bartels, chief execu- tion de Materiel Textile, France's part of his time abraadpromotinE 
tree, said he would recommend that largest and oldest-established man- foe company’s products says the 
a net profit of DM 55.4m (S20-2m) be ufacturer of textile nachinery. previous^ toSr teSS of 

transferred to foe parent groiqi, The Alsace-based SACM, whose supplying developing countries 
compiued with DM 78.7m in roots go back to 1828, is intensifying with machines and sometimes com- 
15 ~™_ lts efforts to win back international plete factories has fallen off greatly 

The Thyssen parent announced market share in the recession-hit because of Third World payments 


l,, nst ___ . ■ . - „ — , — >» y .... . , , - — i iuj-aacu ptucui ouuuuiu^u maiKei snare m me recessionriut 

S“!S??^ ober fc®- Bayerische Vereinsbank is jng^a fading savings and loan on [ this week that it was planning to textile machinery sectorwifo foe 
!?JSL 9 SS!!! ite f or the foStime , launch of a so^SstiSted riectra^ 


suridus was up by 12.4 per cent to SMH rescue through its parti cfpa- 
DMl’Mhn. . . tion in foe banking system’s deposit 

Dr Max ‘ Back], the. chairman, guarantee fund. !Hie exact sum is 
confirmed that Bayerische Vereins- not disdose d. 


Surt V *K ~Tu -Z ■ AMbZ V' " « ZZTau 115 “jvwienn ior me nrst nme launcn of a sophisticated electron- 

1956 ' ^er pressure from its ically-operated weaving machine, 
tion m the banking system’s deposit and loan Citibank Savings, turned steel and soerial steel oneratinns foe im inm 


and loan Citibank Swings, turned 
it back into profit and is steadily ex- 
panding its branch network. 


Harvester French unit seeks $12m 


steel and special steel operations the UR 1000. 
and from a U.S. subsidiary, foe SACM, which exports between 85 
Budd Company. and 90 per cent of its textile ma- 

Thyssen Industrie, which makes chinery output, has already felt foe 


ufactorer of textile machinery. previously lucrative business of 
The Alsace-based SACM, whose supplying developing countries 
roots go back to 1826, is intensifying with machines and sometimes com- 
its efforts to win back international plete factories has fallen off greatly 
market share in the recession-hit because of Third World payments 
textile machinery sector with the problems, 
launch of a sophisticated electron- Sales to foe Soviet Union and oth- 
icaily-ope rated weaving machine, er Eastern bloc countries have to be 
foe UR 1000. financed with an increasingly large 

SACM, which exports between 85 volume of "compensation” or barter 
and 90 per cent of its textile ma- counter-trade — often involving sale 


me nt gary-based natural gas utility com- 

Now SACM - in which the state- pony, has rejected a CS31.50 ($25.4) 
owned Suez financial conglomerate per share tender offer from Bell 
has a large indirect holding - is Canada Enterprises marie earlier 
mounting an effort to fight back. this week and in a defensive action 
The new weaving machine, which has raised its quarterly dividend 
uses microprocessors manufao- from 35 cents to 48 cents a share, 
tured by the U.S. company Intel, of- TransCanada is also proposing a 
fers high performance and electron- two for one stock split A sharehold- 
icaily programmed versatility supe- -ers' meeting to approve foe move 
rior to machines manufactured by has been called for February 8. 
Swiss or German rivals, especially In a statement TransCanada's in- 
fer making high-quality specialised dependent directors said BCE's of- 
textile products, M Pegurier c laims . ■ fer, which valued the company at 
Out of an estimated 3m weaving C$1.42bn, is “not fair and equitable,” 
looms installed worldwide, M Pegu- adding that it did not represent the 
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national •“* . turn remained critical oecaute ■p PPnc h Government and lead 

US. commemal ^de^and had violated its mn^um ucvenu* 

machinery manuf^iffer^ sett cwnpiu igriemen t on October 31 nosable ioint venture 


plant and equipment for foe rmn - : "afla omy oy an 

I engines as well as lex- government 

™l nT 9Q nor — — “ ~ 


volume of compensation or barter rier reckons that around 2.5m are substantial premium over market 
counter-trade - often involving sale outdated shuttle looms, ilLiiemLftf vgUjsrtf^jrRne-^bfca m-xnwsMr' 
S lextUe f . ‘'ompames^ % 

WIM J r » i . nmrlr. mririt fiinflR. 


UUfcWIWM w* - « , 

loans, drastic work- ment funds. 


macbiimry Mtrfarimetjis se^ SSrfo agreement on October M ^ a possible joint venture | of “ .^jLSd^affSl 

and tenders c^the tt reforeaccdex^ - j ™ and by foeb 

submarines for 


end of SeP^^tf popped 29 per 

cent“tb DM 4.1bn. 

However, Dr Bartels said the fig- 
ures were distorted by the transfer 
of some activities to the parent 
group and by the booking of a DM 
BOOm order for six submannes for 


mg an miei -r. - . and tenders coulu ... u_o n »h a pri cultural equip- i group anu uy ^ ~ 
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""T NOTICE OF REDEMPTION 

EiT*N 

EATON CORPORATION 

- (Successor lo Eaton International Finance Corporation) 

5% CONVERTIBLE SUBORDINATED 

I GUARANTEED DEBENTURES DUE 1987 I 

rM v^.pn^ expires at the do* of business on December IS, 

3u, I 

| Bank. T^ g “Redemption Date") will redeem all I 

Subordinated Guaranteed Debentures due May 
outstanding. 5* Conv-enioic , . nn . / eXDresse d as a percentage I 

I987.(tim JDcbe to tteRedemp- 

pincipa li Vrooo principal amount of Debentures for a total 

"srss: 

as follows:- • | 

• i u j. By Mail: J 

Bv Hand: • . _ _ . I 

• i '- v Chemical Bank 

Chemical Bank Corporate Trust Department 

Corporate Trust Tellers p.OBox 25983 

55 Water Street Church Street Station j 

■ M fy. ■ ■■ „ New York, New York 10008 

North Bmldmgt Window 32 j 

New York, Nc^ Votk 10041 j 

Tompany of New ST^tiiorf Breite Strasse 25, Dusseldorf , j 

nerzbank AktitngesellsiC^ft, 4000 ^qqq prankfurt/Main, Neue j 

Germany; CommerjWc . 180 Strand. Lon- 1 

don WC2R I BT* England; 3 . Hci 

Royal, Luxembourg. Luxembourg; Banco dt Roma, via ] 

Italyiand Credit Lyonrsus, ie De- 

Box 29. Paris, France. On aod after December -8. ^ 

hentures will cease.to accrue and unmaiured coupons shal 

The Debentures are convertible into Common Shares of Eaton at a pnee of 
S36W per share. . 

date: m r-— CORPORATION 


U.S. bank 
to reduce 

l 

branches 

By Paul Taylor In New York 

BANK OF AMERICA, the second 
largest UB. banking group. n« an- 
nounced plans to close more ' thw 
100 branches in California. Up to 
3,500 jobs may go- 
The bank plans to extend its auto- 
mated teller machine network and 
stress other forms oi electronic 
banking, including its recently in- 
troduced home banking system us- 
ing personal computers. i 

This will be done at the expense 
of its 1,071 full-service branches 


KAWASAKI srca 
CORPORATION 

|K» ul> swum Krt«»biki IUbi.1 

5i.S CON^RTIBLE BjiNUb DLE 1966 
I the "Bondi * 

notice is HEREBY GP.T.S »B«8; 

Matter-- i i-KSEli 



B James Halstead Group pic 

Continued profit growth 

for the year ended 30th June 1983: 

rg Pre-tax profits £2-39 million -up 26%. @ Total dividend 3.00p -up 25%. 

081 133 Borrowings as percentage of 

m Earnings per share 9 Jp - up 19%. " shareholders’ fUnds a^in reduced. 

■O" * e 


t;' * 0S iS^nce for the as a whole wiU be satisfactoiy- 

the performance for > . f , a(thi(ies) jnrjT uiMJhm TheScaetarf. 

mmsbs**- 



'wigwam 


This announcement appears as a matter of record only. 
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Landesbank Rheinland-Pfalz und Saar 

International S.A. Luxembourg 

Flux 250,000,000 1983-1988 

Private Placement 

Underwritten and placed by 

BANQUE INTERNATIONALE A LUXEMBOURG 

societe anonyme 


:C7 " KAHft 5 Ansrra. CORPORATION 

(jv: Thi ltiisk u! Twiyv 
’ Tr.i-: '.’■.rtp.iny . 
r..-; !'nr-')'!S r 
rvatc-Ii rufi-mhrfl*. 
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This advertisement is issued in compliance with the requirements 
ol the Council Of The Stock Exchange 

QUEENS MOAT 
HOUSES P.L.C. 

(Incorporated with limited liability in England No. 416937) 



Placing of 

£1 5 . 000 , 000 12 per cent. 

First Mortgage Debenture Stock 2013 
at £99*440 per cent. 

payable as lo £25 per cent, 
on 12th December, 1983 and 
as to the balance by 13th April, 1984 

Application has been made to the Council of The Stock Exchange 
tor the whole of the above Slock to he admitted to the Official List. 
In accordance with the requirements otthe Council ot The Stock 
Exchange. £1.500,000 of the Stock is available in the market on 
the date o( publication of this advertisement. 

Particulars of tho Stock will be circulated in the Extel Statistical 
Services and copies may be oblained during normal business 
hours on any weekday (excluding Saturdays and public holidays) 
up to and including 23rd December, 1983 tram: 


Charterhouse Japhet pic, 
1 Paternoster Row, 

St. Pauls, 

London EC4M7DH. 

9th December, 1983. 


Capel-Cure Myers, 
Bath House, 
Holbom Viaduct, 
London EC1 A 2EU. 


Profitability Maintained 


Year ended June 30 

Turnover 
Profit before tax 
Profit after tax 
Earnings per share 


1983 

£m 

13.3 

1.21 

0.74 

7.2p 


1982 

Cm 

145 

1.23 

100 

9.8p 


Mr. S. Beckman, Chairman, reports: 

• Margins and prof itability maintained with firm 
control of overheads. 

• Property investment extended: new purchase for 
£1.2m of fully let office building in London funded 
from our own resources. Rental income next year 
will exceed £500.000. 

• Dividends for the year amount to 5.73p per share, 
same as previous year. With associated tax credit 
total is equivalent to 8.1 9p. 

Copies of the Annual Report are available from the 
Secretary, TI1-TJ3 Great Portland Street, London WIN 5 FA. 







Manufacturers* 


fetarim 

Report 

Half Year 
ended 
30.9„83 

Half Year 
ended 
30.9.82 

Year 

ended 

31.3.83 

Turnover 

Profit on Ordinary Activities 
before Taxation (Unaudited) 
Tax on Profit on 

Ordinary Activities 

Profit on Ordinary Activities 
after Taxation 

Preference Dividend 
-Ordinary Interim Dividend 
-Ordinary Final Dividend 

£ 

3.500.000 

£ 

4,008.000 

£ 

11.017.000 

307,334 

92.000 

402,792 

80,000 

1,023.850 

204,600 

215,334 

3.938 

109.079 

322,792 

3,937 

108,460 

819,250 

7.875 

108,461 

138.999 

Retained Profit 

113,017 

112,397 

255,335 

102^17 

210,395 

563.915 
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Australian coal industry 
doubles its borrowings 


BY MICHAEL THOMPSON -NOEL IN SYDNEY 


A. Beckman 

PLC 

Fabric Merchants and Converters 


BORROWINGS by the Austra- 
lian coal industry soared by 
nearly 100 per cent to almost 
AS3bn (U.S.52.76bn) in 1982-83, 
according to an Australian Coal 
Association survey conducted 
by Coopers and Ly brand, the 
accountants. 

As a result the Industry's 
debt-equity ratio rose from 
0.27:1 in 1981-82 to 0.86:1. 

The return on shareholders' 
funds has fallen from 16 per 
cent to 7 per cent in five years — 
although it was sfigbtiy up in 
1982-83 — while return on capital 
employed remained static, at 
5.7 per cent. 

Coal is one of numerous 
export commodities where 
Australia's international com- 
petitiveness has been jeopar- 
dised in recent years by sharply 
rising costs (notably state 
government charges) and trade 
union intransigence. 

The survey's authors said the 
borrowings ratio for 1982-83 
was understated, in that the 


funds provided by joint venture 
partners have not been identi- 
fied as borrowings. 

Total funds employed at June 
30 were AS6.3bn, of which bor- 
rowings accounted for A$2.92bn. 

The authors said a number 
of factors had contributed to 
the coal industry's “ poor finan- 
cial performance,” mainly the 
international recession and the 
plunge in demand for export 
coal. “ Prices applicable under 
long-term contracts in terms of 
U.S. dollars generally declined 
by around 20 per cent during 
19S3. while declines in spot 
prices have been even greater 
in some instances.” 

The survey involved 36 com- 
panies, covering 137 coal 
projects, representing 82 per 
cent of Australian coal produc- 
tion. 

There had been two good 
pointers: continued growth in 
production and sales (helped 
by fewer strikes and days lost, 
as job losses took their toll), 
and a further boost in capital 


expenditure, to ASl-8bn. Spend- 
ing in the current year is 
estimated at ASlbn. 

But profits were depressed, 
interest charges rose sharply 
and labour costs were higher. 
Revenue was 17 per cent ahead, 
mainly because of higher export 
tonnages — principally steaming 
coal from New South Wales. 

Employment was about 1,000 
lower, at 28,400, with a further 
fall almost certain in 1983-84. 

Taxes and payments for 
government sen-ices rose by 23 
per cent to A$fl30m, while 
average royalty payments per 
tonne of coal rose by 21 per 
cent, from ASl.49 in 1931-82 
to AS1.S0 last year. 

An upturn in profits is 
unlikely in 1983-84. because of 
world over-supply, but a degree 
of cost stability has been 
achieved in New South Wales, 
where the Labour state govern- 
ment has made rail freight con- 
cessions and frozen royalty and 
maritime coal loader charges 
for 12 months. 


BHP disposal by Howard Smith 
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BY OUR SYDNEY CORRESPONDENT 


HOWARD SMITH, the diversi- 
fied Australian industrial and 
resources group, yesterday sold 
a block of 2,647,499 shares in 
Broken Hill Proprietary for 
A$35.63m (V.S.S32A 2m), repre- 
senting a profit over book value 
of AS8.34m_ 

Earlier this week, it sold its 
18.4 per cent stake in Adelaide 
Steamship for A$52.9m, for a 
capital profit of A$37.5m. 


These sales have prompted 
speculation that Howard Smith 
might soon strike the takeover 
trail. The company said yester- 
day it would play a major role 
in arranging the funding of the 
AS105m Mount Thorley coal 
mine in New South Wales, in 
which it has a controlling 
interest, and in which Pohang 
Iron and Steel of Korea has a 
20 per cent stake. 


• TAA, Australia’s state-owned 
domestic airline, had an oper- 
ating loss of A$l&3m in 1982- 
1983, though the net loss was 
AS 10.9m following the sale of 
properties in Melbourne. The 
airline said the injection of an 
extra AS 115m in additional 
government funding earlier this 
year would decrease interest 
charges in 198384 by about 
A$17.5m. 


Woodside to cut stake in 
North West Shelf venture 


BY OUR SYDNEY CORRESPONDENT 


UNDER A revised plan for 
Australia's ASllbn (USSlObn) 
North West Shelf natural gas 
project Woodside Petroleum 
will give up two-thirds of its 
50 per cent interest in both the 
onshore and offshore sections 
of the liquid natural gas export 
phase. 

The plan will provide a stem 
test of the Government's 
foreign investment guidelines, 
which stipulate at least 50 per 
cent Australian ownership and 
co ntro l of new resources pro- 
wTne-cwtrpaant "onshore, and 

SSiiSS lsport m * rtceto « 
Shen 

raise their direct 


cent of 


to 


agreed 


directly, 21.35 per 
Woodside Petroleum. 

British Petroleum Australia 
and California Astatic Oil Com- 
pany (a subsidiary of Chevron 
Oil of the U.S.) already own 
a one-sixth stake each. In 
addition Woodside is negotiat- 
ing with Mitsui Company and 
Mitsubishi Corporation, the 
Japanese trading houses, over 
their taking a joint one-sixth 
stake. 

Government objections to the 
planned reduction in Australian 
nave nor yet oeetf sigfiBft 

Woodside has found it impera- 
reduce its enormous 
on the project, in 
15 the key partner. 


tive to 
exposure 
which it 


the project's second stag^^m aboa^A*350 ®Peot 

per cent to 16.66 pVrreS S£2 A ^J ™ ** <*P°rt 
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Group five 
bays parent 
company unit 

By Bernard Simon in Johannesburg 

GROUP FIVE, the South 
African construction and civil 
engineering group, will be con- 
siderably enlarged following its 
purchase of the construction 
division of its parent company. 
Darting and Hodgson, details of 
which were announced yester- 
day. 

Group Five is to pay R15m 
in cash and issue 4m new 
ordinary shares worth Rl6m 
for the acquisition, which in- 
cludes several leading com- 

include road. 

gineering, building materials 

us stake in Group Five from 
65 5 per ceaL 

tamings were 115 cents in 
to r A ^st 1983. Annual 
turnover of the enlarged group 
will be around RfiOOm. P 


Half year to 1 October 1983 


Sales 

Trading profit 

Share of associated company profits 
Interest received less paid 
Profit before tax 
Profit after tax 
Earnings per share 
Ordinary dividend per share 

■5F Pre-tax profit increased by 8%. * " " • 

3F The improvement in trading profit came mainly from our 
UK manufacturing operations. 

■3F M ost sectors of the market for bu tiding products were 
strongly competitive but sales were higher and in the Valve 
division demand from the Heating and Construction 
sectors increased. 

* We do not as yet see any evidence of the general or 
sustained increase in demand or improvement in margins 
which are required to support real growth. 

Sir Peter Matthews, Chairman 

Copies of the full interim report are available from the Secretary, 

Pegfer-Hattersfeypfc. St Catherines Avenue, Doncaster DN48DF. 
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Hongkong Land given HK$2.5bn facility 

87 ROBERT COTTRELL IN HONG KONr. 



ANGLOVAAL, GROUP 

declaration of ordinary dividends 

Dividends have been declared payable to holders of ordinary shares regtetered.in 'Ote 
books of the undermentioned companies at the dose of badness on 6, January 1884. Too . 
dividends have been declared in the currency of the Repub lic of South Africa and 
payments from London will be made in United Kingdom currency. The date . ftc- 
determining the rate of exchange at which the currency of the Republic will be converted 
into United Kingdom currency will be 16 January 1984 or such otter date ao set out in*;' 
the conditions subject to which the dividends are paid. These conditions can ~ be lnqpetffeav 
at the registered office or office of the London Secretaries of the. companies. Warrants in"' 
payment of the dividends will be posted on or about 10 February 1984. Tb* transfer books • - 
and registers of members of the companies In Johannesburg and- London, will be closed 
from 7 January 1981 to 13 January 1984, both days inclusive. ;ADL companies mentioned - . . 
are incorporated in the Republic of South Africa. \ ■ • 


NAME OF COMPANY - 

Dividend declared 

No. f Cents 

:: | - perdara - 

INTERIM DIVIDBMDS— YEAR ENDING 30 JUNE 1984 

Middle Witwatersrand (Western Areas) Limited 

Zandpan Gold Mining Company Limited 

' a 

a* v. 

- '4o r . 

st . 


Anglovaal Limited 

Secretaries 

per: E. G. D. Gordon 


HONG KONG 

HONGKONG LAND announced 
yesterday that it has arranged a 
seven-year HKS2Jbn (USS320m) 
standby credit facility from a 
poup of banks led by the Hons- 
kong and Shanghai Banking 


Corporation. 

The facility will be secured on 
Exchange Square, the company’s 
major office development now 
under construction. 

Mr David Davies, chief execu- 



DE LA provincia 

DE BUENOS AIRES 

U.S. $30,000,000 Floating Rate 
Notes Due 19S6 

„ , _ For the six months 
/rh December, 198J to 7th June, 1984 
the Notes will c.irry an 
interest rate of 10 Wo per annum. 

Bankers Trust Company, London 
Fiscal Agent 


of Hongkong Land. 
aew Acuity would 
ahia^f the .total facilities avail- 
1)16 , Hongkong Land 
SEfiiS a Ievel significantly 
f cup’s HK$l7bn pro- 
jected peak debt.” 

Kox> E£ govemment- 
r^^L# Mass Transit Railway 

S£5^ JL??* terday ^ed 1 

A« 8 i t ? ea * syndicated 
IS??- ,J? gent for loan is 

Mamifaotn n»rc * - 


mandate in 
? 3,e loan Provides 
tor banks to increase their par- 

wS^&SS* 1 - by 100 P* 1 * “ot if 

required m 1986. The HKS-lhn 

Swr aVa iS ble fi 0 0,6 MTRC wU* 

cover its major financing 

BftFg? the S 

fee Kon S’s three- 

ime subway. The New 
Island line is due to open 
*n 1985-86. and will 


FI JKx emherl9 83 ^ 

PAN H0L0IN6 

SOCfETE ANONYME 
LUXEMBOURG 

2f d 2?? A of Di^ctor* of Pan- 

S 19af ° n Dumber 

a * Ihe registered office 
in Luxembourg end decided to 
th 5 Annual Share-. 
££•« Meeting, which will 
place on May 30, J 9 g 4 

Mr ot . t r° directors: 

S ^ G ®pffr«y Haslam, DFC, 

J Prudential 
Lorpo ration PLC. and Mr Derek 
R. Strau». Joint Senior Partner, 
Strauss, Turnbull and Co. 

As of November 30, 1983. the 
unconsolidated net asset value 

US5230.90 per share of USSS0.00 
par value. 

The consolidated net asset value 
per share amounted as of 
November 30, J 9 fl 3 rrt 
USS23438. w 


Anglovaal House 
56M»inStreet 
2001 Johannesburg 
London Secr et aries . .. 
ees Limited ; 
295 Regent Street 


^ .-V; ; . 

— j *K<.‘ ^ 'ii. 'LAiirr 
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Nnti , TIie Kingdom of Denmark 

h^*bS^ SSJ“ mS S? g *or a,w 
on the relevant Interest PnmaLfru that the interest parable 

no “LrSS2 t P S“ t s,si“ iia 

• - nl*** 01 us $HW0O nominal of the NoS 

December 9, 1883, London' 

By. Citibank, NA, (CSSI Dept). Agent Bank CITIBANK 




CAISSE NATTONALE DE CREDIT AGRICOLE 
US$250,000,000 Floating Rate Notes S 

with Warrants lo purchase 
US$125,000,000 10K% Bonds due 1089 

For the six months 

7th December 1 983 to 7th June 1 984 

wfll cany 311 interest rate 
of 10 : .o per annum witha coupon 
amount of USS533.75 per USSI0.000 note 
payable on 7th June 1 984. 

List«l on the Luxembourg Stock Exehance 
Bankers Trust Company, London 

Fiscal Agent 


LKB-Produkter AB 

(inccrooraled ir the Kingdom ol Sweden) 


Secondary Placing of 
400,000 B Free Shares owned by 
Incentive AB at SEK475 per share 
to raise SEK190 million 


Principal 

Enskilda Securities 

Skandinaviska Enskilda Limited 

Brokers to the placing 

Cazenove&Co. 


Sive-isn Adviser 

Winston Hdkanson & Co. 
Fondhommlssion AB 
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THE PROPERTY MARKET BY MICHAEL CASSELL 
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Christmas gives High Street rents a helping hand 


CHRISTMAS bit the High 
Streets about a year ago and 
has resolutely failed to go 
away. With the real festive 
season back again, the. impact 
on the retail property market 
of continuing, heavy consumer 
spending is now showing 
through where it counts — in 
rents. 

High sales, increasingly 

financed . by credit advances, 
will receive an added boost 
over the next few weeks and 
it is clear that they are work- 
ing through .to affect both land- 
lords 1 expectations and the 
tenants 1 readiness to pay more 
for selling space, 

The national picture remains 
patchy and it could yet be some 
time before the general pattern 
is sufficiently strong to alter 
average rent indices but the 
improvement . in some specific 
locations is beyond doubt. 

Shopping centres in many 
parts of the country report very 
high levels of trading as well 
as regular sightings of that 
once-rare life form, the retail 
tenant with a smile on bis face. 

And whether or not the con- 
sumer boom Bales oat with the 
last of the New Year cham- 
pagne, institutional interest in 
prime retail property . remains 
strong. Those seeking prime 
shop investments may . well 
have to bid below today's yield 
levels (around 3.65 per cent) 
If they are to. beat the field. 

As for the retailers them- 
selves, the recent batch of 
excellent trading results has 
been accompanied by some am- 
bitious-expansion- plans which 
will themselves have a marked 


impact on the retail properly 
market in 1984 and beyond. 

With some agents forecasting 
retail rental growth running at 
twice the rate of inflation over 
the next two years, individual 
trading spots have already done 
a great deal better than that 

Kings Road 

TAKE Kings Road, for example, 
once the street of a hundred 
smart boutiques but, more 
recently, looking as dog-eared 
as the punks who patrol its 
pavements on a Saturday after- 
noon. 

Around 1979. along with 
Oxford Street, the Kings Road 
went- into decline, dominated by 
down-market retailers selling 
cheaper clothing. Shoppers dis- 
appeared in search of more 
fashionable streets like South 
Molton Street and one of 
London’s trendiest streets began 
to look like one of its tattiest. 

Traders Shut up shop, units 
stood empty and many more 
were available. Rents stood still. 
But within the past year the 
fortunes of Bings Road have 
undergone a dramatic trans- 
formation and a rekindling of 
tenant ‘ interest which has 
already taken Zone A shop rents 

from around £45 a SQ ft to £85 
a sq ft and over, placing them 
on a par with Regent Street 

According to Chris Phillips 
of Healey & Baker “The tide 
has turned along the Kings 
Road and I expect rental growth 
to continue in the immediate 
future. The quality of covenants 
has improved substantially and, 
while there may be one or two 
shops vacant, they are aU 
spoken for. 1 * 


The turning point appears to 
have come about nine months 
ago, when some fashion 
retailers began to realise that 
Kings Road space looked rela- 
tively inexpensive. 

Among the new wave of 
occupiers have come fashion- 
able names tike Benetton, 
Stefanel. Next and Sucei and 
competition for shops has been 
tough. Healey & Baker says it 
reiceved M offers for 100 Kings 
Road, just let to Succi at 
£27,500 a year, and that it 
expects to achieve not less than 

£65.000 a year for 68-70 Kings 
Road, a unit offering 1,600 sq ft 
of retail space a few doors from 
Peter Jones. 

With Kings Road apparently 
firmly back in favour, there are 
plans to develop additional 
retail space on land to the rear 
of existing shops opposite the 
Pheasantry restaurant. At 
present the site houses the 
inevitable NCP car park. 

Grafton 

CAR PARKING might repre- 
sent one of the less glamorous 
elements in a shopping centre 
but much is being made of the 
1,100 spaces available at 
Grosvenor Developments’ Graf- 
ton Centre in Cambridge, a city 
where a parking place seems as 
hard to come by as a Degree. 

Grafton— funded by Sun Life 
— opened a few weeks ago and 
the only units not yet taken up 
in the 300,000 sq ft centre await 
decisions from Grosvenor on 
appropriate tenant mix. 

Situated well away from the 
city's traditional shopping area, 
development of the £27m centre 
represented something of a 


gamble, though Grosvenor was 
well aware of the need for extra 
retailing in Cambridge and the 
impossibility of providing it in 
the most obvious location. 

But any fears about the pros- 
pects for the centre’s success 
appear to be have been allayed 
from the outset of trading. With 
retail sales in Cambridge touch- 
ing the very high figure of £55 a 
sq ft, the local population's 
spending power is beyond doubt 
and the continuous retail boom 
has made the picture still 
stronger. 

Although Grafton will 
initially benefit from a powerful 
curiosity element, the early flow 
of shoppers has nevertheless 
heartened Grosvenor and 
tenants alike. Several traders 
like C & A report sales well up 
on expectations. 

Starting rents at Grafton, an 
attractive and well-proportioned 
shopping complex which is pro- 
viding complementary shopping 
facilities for the City, show a 
substantial discount on rentals 
for more centrally located 
properties. But Grosvenor 
reckons the gap will close quite 
rapidly. Letting agents were 
John D. Wood. Douglas January 
and Edward Erdman. 


Waveriey 


A FEW hundred miles further 
north, in Edinburgh, the 
Waveriey Market specialist 
shopping centre is taking shape 
on Princes Street The city's 
prime shopping pitch has felt 
the consumer boom jn a big way 
and letting boards along its one- 
mile length have halved in num- 
ber over the last nine months. 

Waveriey will provide another 


70,000 sq ft of shopping space 
when it opens next August and, 
though it has drawn criticism 
from those who doubt its south- 
side location and the need for 
more retailing, around one-third 
of 53 units involved have 
already been allocated at the 
asking rents (between £15 and 
£25 a sq ft for Zone A space) 
letting agents are Richard Ellis, 
Donaldsons and Gamleys. 

The Market is being developed 
by the City of Edinburgh, with 
the Reed International pension 
funds putting up £14m of 
development finance, Charles 
Woodward of Reed acknowl- 
edges that the funds went in on 
a guaranteed initial yield of 
6) per cent but be sees parallels 
wjth London’s Covent Garden 
and. therefore, no need for an 
anchor tenant— -another source 
of outside criticism. 

MFI 

AS FOR the retailers them- 
selves. some of the country's 
largest operators are putting 
their faith in the future with 
ambitious expansion plans. 
International Stores expects to 
spend no less than £25 Om on 
its outlets during the next five 
years, most of the expenditure 
involving site acquisition and 
development. 

Another big name with big 
plans is MFI, the flat-pack furni- 
ture retailer which in October 
launched a controversial £28 .6m 
rights issue to help fund its 
ambitious expansion plans. 

HFL which in the three years 
up to May 1983 spent the best 
part of £45m on building up its 
store network, envisages spend- 
ing another £25m-£30m a year 


in the same way over the next 
couple of years, and possibly 
more in the two or three years 
beyond. 

The plan is to take trading 
space up from around 3m sq ft 
to 4m sq ft by the end of May 
1985 and to increase tbe 
number of stores from the pre- 
sent 120 to around 160 in the 
medium term. The programme 
envisages about half a dozen 
net new openings a year. 

The furniture group, which 
allows 26 weeks to develop a 
store, says it is currently nego- 
tiating cm about 40 sites, involv- 
ing some relocation of existing 
outlets. It is looking for sites 
on prominent feeder roads 
within a mile or so of town 
centres and capable of provid- 
ing aro und 40,000 sq ft of sell- 
ing space and plenty of car 
parking. The London region — 
Where it already has about 20 
stores — is a prime target. 

Yesterday saw tbe opening 
of tbe group’s first major pro- 
perty development, a £9m 
office, retail and warehousing 
scheme on a six-acre site at 
Colindale in North London. 
MFI will itself occupy a 40,000 
sq ft retail showroom and 

30.000 sq ft of offices in the 

180.000 sq ft complex all but 

25.000 sq ft of which has 
already been let. 

• The Prudential is seeking 
tenants for 22 Hanover 
Square, tbe 90.000 sq ft office 
building formerly occupied by 
Conrtaulds and refurbished 
at a cost of £9m. Jones Lang 
Wootton are asking £1.75m a 
year for the complete build- 
ing or will let hi floors— from 
8400 sq ft— at £23 a sq ft 


City freehold sale 
for First National 


THE TWO City of London 
buildings vacated by First 
National Bank of Chicago In 
its move to Coveut Garden 
have been sold tor about 

£?-3m- 

N ambers 1 and 2 Royal 
Exchange, a 13,000-sq-ft free- 
hold office property, together 
with the adjoining 3 and 4 
Royal Exchange — a similar- 
steed building held on a lease 
from Commercial Union at a 
rent of £250,600 a year— were 
sold by formal tender through 
Jones Lang Wootton to clients 
of Hampton and Sons. The 
purchaser is thought to be an 
owneroeenpier. 

• Freeholders of the former 
Bournes store in Oxford 
Street, Equitable life Assur- 
ance and Scottish Amicable 
life Assurance, have sub- 
mitted redevelopment plans 
to Westminster City Council 
to provide 50,000 sq ft of 
ground floor and basement 
shopping; 139,000 sq ft of 
offices— in three self-contained 
blocks— 38,000 sq ft of resi- 
dential space and car parking 
for 219 vehicles. Richard 
Ellis are development mana- 
gers; 

• Estates & General, whose 
share price Jumped this week, 
has let its banking hall-office 
building at Grey Street, 
Newcastle-upon-Tyne, to the 
Governor and Company of the 
Bank of Scotland on a 35-year 
lease at £32.000 a year. Lamb 
and Edge acted f or E & G in 
letting the &506sq-ft build- 
ing. 


• London Life Association 
has let 60,000 sq ft of its 
Cbnrehbridge industrial 
estate, Oldbury, West Mid- 
lands, to Aquaglass. Rent for 
a 25-year lease is £75,000 a 
year. Agents: Baileys of 
Wolverhampton and Henry 
Butcher. 

• Laybrook-IHarath of Nun- 
eaton has developed a 39.SOO 
sq ft retail warehouse in 
Fershore Road, SUrchley, 
Birmingham, let it to W. H. 
Smith (Do it All) at £116,500 
a year and sold It on for over 
£lJm to Wesleyan and 
General Assurance Society. 
Anthony Upton acted in the 
investment sale. 

• Knight Frank & Rutiey 
are understood to have nego- 
tiated a surrender of BP 
International’s lease on Britan- 
nic House North, the 200,000 
sq ft building vacated with 
BP*s removal to Britannic 
House West, the Whllbread- 
Trafalgar House development. 
The lease had about 10 years 
to run and freeholders Baran- 
quiiia, part of Granada, are 
expected to refurbish the 
building. KFR has also let 
at £13 a sq ft all but the 
ground floor of 119-125 Fins- 
bury Pavement, where BP 
International were tenants 

• The Department of the 
Environment has given the 
go-ahead for plans by St 
Bartholomews Hospital and 
Wimpey Property Holdings to 
develop around 500.000 sq ft 
of residential and office space 
in the Little Britain area of 
the City of London. 


Birmingham's most exciting development. 

Paradise Circus, right 
at the heart of the City offers- vour 
company the highest quality air 
conditioned environment. 

35,964 sq.ft., TO LET 

65 car parking spaces 

In what will be Birmingham's 
landmark of the future. 

□□Grimley & son 

OC3 021-236 8236 ^ 

St Philips Place Birmingham B3 2QQ 
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Decca Works 
Ingate Place 
Queenstown Rd. 
London SW8 

Industrial Complex 
270,000 sq.ft, gross 

Site 3 -3 acres 

For Sale 

Suitable for owner 

occupier, subdivision, 

refurbishment or 
redevelopment. 


(RefcJNGBorSCL) 




Mew OfflC€ BUILDING TOl£T 

27000 SQ.FF. 4PPROX. 


* FULL CARPETING 

* MALE AND FEMALE TOUKTS AT 


* GAS CENTRAL HEATING 

‘K5S5KS?™ 

.TOT^ACCESSSUSPEHDED * CAR PARKING ON SfTE 
FLOOR THROUGHOUT 


Heafcy&Bal 

i,i^|-|- t|, y 

01-6299292 


Chartered 

Surveyors 


WEVBWOCE^ 
-SalMJOrtafoodModem Omcos. 

No ueer restriction. ^ 
8^Squ^l«rtand^inpte«nwS* 


aSaeres. 






BeseaichUb^^^Of^ 

Aipcoodffianed Offices 


Further DcteHs Av^l^leReft 

01-2485022 


Chestertons 

Chartered Surveyors 


CARLTON HOUSE 
50 Ourzon Street, 

Mayfair Wl. 

AjmeHeadqmrterBwlding 

inprimeMayfiiir location 

approxffljQOO ^ 

High Specification including: 

VAVAirCandUiomig 

Bascmerd.Parkingfor20cars 

Immediate Occupat iott 


pepper angliss gvarwood 

1 - OiattcredSe^eYM* ... •> 

6 Carlos Place London WiY li-I UI / 


16 Suffolk Street London SW1Y4HQ 

01-930 9731 

LANGLE Y, berks. 

Near Slough and Heathrow 
One mile from M4 & M25 Motorways 

INDUSTRIAL/WAREHOUSING 
PREMISES 

(Area approx. 143,000 sq.ft.) 
with 

modern offices 

(Area approx. 16,600 sq.ft.) 

AVAILABLE IN REFURBISHED C0NBI T 10H f 

AT AN AVERA6E RENTAL 
OF £3.50 per sq. ft 

Details from Sole Agents: 


LONDON 

EC4 

Modern 
Air Conditioned 
Office Building 

with Computer Room 
&.Car Parking 

TO LET 43,440 sq.ft 

Rent £12-00 

tone i^OT.h51fc»r,tnNextKcY,w_ 


A. J. HINES & CO 



Offices 

outoftown. 

In London? We ll helpyou out 

RcHKC/NH 

01-2485022 

Chestertons 

• . Chartered Surveyors 


rare OPPORTUNITY 

WHARFS1DE LAND 
with 

Development Potential 

ilt ACRES approx.; FRONTAGE APPROX. 550 0 

Ran£e of useful buildmcs 

freehold for sale 

Suitable for wide ranje of uies 
: subject to plannin,-} 

LOWESTOFT 

_ ...... midv 


Easy access to major roads. 
7 Ref. D/DVH 


BRUCE© 
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UK COMPANY NEWS 


Bass profits rise £38m to £175m 


AN ALL ROUND divisional *§3? (1? 7p) waf^also progressing, he 

ffrwWB EsmI hiSris fss - *. «- «« ■* 

pre-tax profits for the year to 8.43p for a UJfip (lO.lp) tot deficit (105m surplus) increase in profits was the 

September 30 1983 well ahead a breakdown of costs and | rom leisure activities. group's ability to control 

from £136. 7m to 1175m, with i me overhead, less other income, Qn the results, the directors costs he stated refleeted in a 
second ball contributing £112.5m shows: a credit Tor changes to ^ trading year was not an 0 f 1,300 to 71,207 in the 

against £93.6m. stocks of finished g®ods and e one f 0r the brewing workforce. Cuts of this size 

In addition the directors say work £16.1m (£22. «m debit); own industry and volumes were under were in the coming 

they are confident the company work capitalised pressure. . year , however, 

is in a strong position to take credit; other operating income However, the company enjoyed 3 or jeing t he indicated 
StfMige Of any- further £i 6 . 1 m (OU-li i raw materials ta vo lume sales of bwr th^e^woSd seek to main. 

, " ,riI,s zzrsuA sa^ag ssafL'Ma.'ffs a srs&s? were in 
jssrs. 1 ^ Bsuf*s sai>; Sf*v™ » --j-j-jb 

Srr-jsssrys ssraisjrMc sss aSSrw 

&'S£Ths««aE sffi^Er^jS ^°r^r ~ ■ n " su “ aftrtsfta 

These UP comprised leisure vision made against toed asset Tfae ^fg^ in sales, coupled for this pear. .. 

nMiviii« £ 3 ° 4 m (£25. 9m) and Investments £Llm (£ 0 .*m> and savings, combined to give Be said Bass was conslde 

brewing and drinks £l64.Sm income from such Items £5.5m opera Ung result, they add. hg ^ 


Sidlaw tops 
£6m: pays 
extra 4p 
dividend 


Fourth-quarter rise 
cuts BOC’s profit 
shortfall to £ 8 . 8 m 


First half 
advance 
of £9.4m 
byGUS 


(£136. lm). 


(£4-6m). 

Included in costs and income 


The pre-tax figure was struck Included in costs ana 
after Interest of£22Jm (£25^m) less other Income were: UR of 

sfjaraa.v*- “«* s 


Mr Derek Palmar, chair- 
man. said yesterday Bass's 
share of the UK beer market 
now stood at Just over 20 per 
cent, making it easily the 
largest brewer in the country. 

The newly - acquired 


were unlikely in the coming 
year, however. 

On prieing, he indicated 
that Bass would seek to main- 
tain increases that were in 

l inn with Inflation. 

He said that last year 
capital expenditure totalled 

£ 187 m, with £60m going on 

new and updated pubs. Some 
£224m had been earmarked 
for this year. 

He said Bass was consider- 
ing possible acquisitions 
which would take it overseas. 
The intention was to increase 
income from leisure activities 
from 16.4 per cent at present 
to around 25 per cent over the 
next five years. 

See Lex 


rhose of the opening six months to wim, ^ ^,£ 3 ^ Medical Equipment was not U|Uversa | stores k? MftjgB **> 

and enabled the company to by sS-Sm at completed by the year-end. interim dividend from 5p to Mp. 

Sush its figures for the full W 1983 lower by » Given the intention to seB total PflQTOgt was 

year TO September 30 up by £95.Sm. this business, its contributing .. fj^n profits of £201.38m- 

£I 8 m to £6.030.. Net yearly tuna* PJ »P during lhe ^ to profit has p«riod the U* 

iu aissw msm 


4p to 16p net. fi na ] payin ent of 3.57p net and a 

Turnover for the 1* m} 0 ®*”* dtvidend/scrip option is 
totalled £43.07m. compared with propose< L 


vne naiittin /fSR_5Sm). 

The reduction In stockhcdding t - ^ ^g^ased dep re- 
gains, included in the histone It was (£W.97m) and 

oner nre-tax nroflt. reflects a con- ciation of EsD.insm «_ 


sa&xa saw mmsm ssm 


sstsaw esmsssmbs SK-aSSs 


at £113.3m <£94JJm). ^^oveiT^ siiar^ ow^rsiip largest brewer in the country next five y«re 

Minorities amounted to £0.6m employees snare o p _ acquire d See Lex 

(£1.1 m) and earnin gs per 25p scheme £6Jm (£4^.mj ana a £_ 

Stenhouse falls £0.5m but lifts payout l.lp 


• comment E ” 

A aerade of culUv,Ung ^nicb. ,4cult tradml G ^S& 'ttrt “w^nrtnorftUs at £15.000 

SmrSintaTaaJom e «wardo. "5^3^ ff’i'tS tS 

Sidlaw sharehoMers- The com- g™ P The health care ^ noto bSSce available to ordinary 


tenance and transport semres further helped by an ffflUML 

l0 >,^ h r v!l « S far cel V S tlracut- coohhbuUon from was expected to come down _ regaMs hire purchase and 

aC G™u.p 0 Srn,ver pushed ahead STSMllMaWS 


m A fewer contribution U. 0. iojesttneutio HeeO «. prenjiuo. - -jg ^ g.“B3S SSS ““ ^^.“vre/e'^cr^t “SUro M JT^- jg. 

saa^isjss^as gajLri ss-wsss wiF, r M»«ej ssa s«ss •gsASissr** 

Stenhouse Holdings returned ° f P er 2^ mies, especially in the energy Stenhouse eompantoiower the pendence 0 n the Nortli Sea could dcarbide business was after over the period just com- £168.03m as at March 3 

attributable profits of £8.36m for hy J.Ip to 6.6p n P P fleld m Norlh America tn which period ?P l J a l I . e ^~,^|' 4 ' 28n1, leave it vulnerable and there are g Xceptl<>na i costa of £S.4ni on P i^^d° a nd around f^Om the year Results o£ overseas suh^ 

the year to cn d^^ tember> , v , a sh S- r n ™i nPR emereed little the group is heavily invoked. P*^* T . x ebaree h °P M t0 set up sh a P in P 16 r ? r Lart P up of two new plants In [L fore ^at diaries for the comparable firet 

shortfall of £502.000 on the , /in fifin) Desoiie the difficult trading Reed East. With borrowings down to o DU rt, Carolina and Texas, tn the ^ Giordano dismissed any halves have been translated into 

reported figures for 1981-82. a friviw plaiing in JSES*. the maturing US* ^ ^SSa^tJSSS^ lev ? ls ' U S., ST rationalisation of ™ ™ JSh Si on share- SSrling at exchang^Rtes ruling 

Stenhouse Holdings is the A Jh r o“^h a pnv^e piacine “ . t op€ra ting tax sayings m j r^ectot tram g leas » S jdlow is poised to make a ^-^..cHon with the new facili- PS- internally generated at the end of the periods. _ 


the year to cnd-September, a share, 
shortfall of £502.000 on the Eam« 
reported figures for 1981-82. 


Eareings emerged little the group is heavily tavojwd. 


changed at 10.42p (10.66p). 

Through a private placing in condiuons, the maturing u.a. 


Despite the difficult trading 


sstc o nouse *>™“«**“ equity ownership of Reed Sten- exceUent year witn pronts ai n« peri it potential traditional uwuib production facilities in w.^. ^ heavy exceptional jy. KTOWH 

iiaSS? ond b BS&l m be a subsidiary and is now overall syndicate PRfiU in adjacent* made in ducts are cioseiy tied l to |^ 4 m (fm.fim) and Interest Sove the division into profit this a f al “ fit die 

SfSS n /re a?*? nt K£: b hXdiSJ aC sJenhous? r Holdin^^share h^'Te dir^torehlv^^Sd strong* from, the Continent The “ f ( (SS!)' welding business wmcoxi- Lmch^ter-bared^dimrt maU 


Mr Giordano dismissed any halves have neen 
plans for a cash caU on share- sterling at exchange rates .ruling 
holders. Internally generated at the end of the periods, 
funds would cover what the See Lex 

board wanted to do through the — 

next year, he stated. ' 

After the heavy exceptional JfrOWII 


to be a subsidiary and is now 


GroMart imerebanting banking) acreunted for -HJM 
rnoom (tniTmi le«s holdioc Stenhouse Holdings sha 


now overall s 
ate. respect of 
share of account 


tsSSS£ l &S->S? am^ 

j. u rianMaH t.ifTn wns uxed for this Durpose. diate future. rMicnnm unit amines ner best of the rise is probably o . 


Mmnirori urith f 4 ftSm per cent, ine year-ena perteru- — he^n increased Dy i imuc «■ « | /rrRmi while there were ~muwai «“i»» 

The directors have decided tago wns used for this purpose. diate future. dividend (£315,000) and earnings per best of the nse is P™^bly o . = it ‘ ies of £i7Jhn (£L0.5m) over, he pointed out. 

ECH'SHrS ktSs S <°s»" 0llld have ^ 958p iS r r .o eess _i Md “ tra ° rdi ° a,T aea “ 5 - ■— 

th Central I so ft I Saatchi & Saatchi doubles profits to xllm 


Lombard North Central 
expands 14% to £61.3m 


DESPITE AN Increased charge the quality of our underwriting 


Alpine Soft 
Drink)} cuts 
interim 50% 


DOUBLED pre-tax profits of Sh ar eh oMers ^ from McCaffrey and McCall has tions but it differences la : 

SH!&rS««VSB ZrXSfXSSSi SKMBSSaS® 1 -*— ‘ 


results "Tre attotbTtab^ ^ satisfied, he states, that the previous year, 

stantially incKond ade 5 uate Provision has been mtenm dividend is being 

business and 5ovrer d mnnov5ft«*c f ™ ado £or ““ticipated losses. «« l- 206 p to 0 . 6 p net per 

After a tax credit, doSJi from M°f sectors of the group in * h i!2,£fi l wl ® 3 f “ U K** 1 ^Advertising industry pros- a „ A ^ nc . , , es *° »« UK again had ™L ™. ?*. absorbed to 2 per cent the average“u5: 1 many, oftheover- 

£95. Sm to £57.1in, minorities! ^ contributed to the S tipin p ,^ dicted c th , e d£rec f® rs P p cts generally continue to look ^ exceUent year. In Scotland, 2J5L JftJS' tea Y m e a net margin. Margins m the h«ad expenses have^ajntinued tb 

£2.im (£i.4m) and preference ,rnproved resulus. Of particular SE Ja/ 118 °L * 12p duo - van, • they say. with advert- ^ ,,s continued as leading }?*““ * ^ 28n » 0.74m. nearer 3 per cent with the I ^ at ™ tes higher than the 

dividends. £0.1m (same) earn- note, the chairman says, was the ' vOU,d he appropriate. using expenditure forecast to agency winning several import- -> Per 10p __ share are result that it accounted for a | selling . price 


e previous year. towards greater co-ordination in Petroleum (throughout the 1D « margin has improved from U.S. agency where the onerattoa t0 ^ factors'- The first is the 

The interim dividend is being international marketing activi- world), and Procter and Gamble a level of 1.6 per cent margin has risen from^Lfi ner cqntiniiing - investment in' new 

t from 1.2O0p to 0 . 6 p net per ttes - in 10 countries. 10 1.86 per cent. cent to 1.86 per cent could so CU5t0nler recruitment and the 

P share and with a full year Advertising industry pros- Agencies in the UK again had *®£L **>* year absorbed to 2 per cent, the average TIJS second is that many of the over- 

ss predicted the directors peers generally continue to look ^ excellent year. In Scotland, £tj ra teavin S a net inargin. Marins in the tJfC'afe head expenses have^ajntlmied tb 


«!■ luruud. lu.im (snniPl pom. — “R khojiiuiui hiiya, was ulP ... ^ r — ■ — ^ , — r r ." * »vm-«i iu w — - — — o uwwiux luiuuiL- _« «uc u«ab K dUUUiUUOa Mr 31 i **** 

ings attributable came throuch substantial growth in the new Vlf y say the unsatisfactory outstn.P inflation in the major aft accounts, While, in London, 25pcompared with an third of the turnover but around lncrba ^ e8 

atJH6.2m. against flls.lra ^ new busings and profitabilitj- of ” a f k « ts - .. SSSJS?-™.. 1 ?!* 4201 e ^ e “ a 50 per cent of the profits^With — 


^“ l ?“ ra . Tricuy. which special- M5* I ?J?'i 0 ,!y™ 1 J?"**" SSSP ^STSSiX^^f mS^ iSSS 225 ~L2*- Ss?» 


(£ 1 S I .7mrio,wci a ,„»™a„ , 3 isdta co«u^ Si the. m u, e l ? „e r part of tiic’ « ihsp“ dopbled^ S««hi „d SMtchlO^i ^ ° f s£SS> M*?- ‘SSf Redpath Industries 

lli'id.ndl. of f Mm Vehicle Lcasinp. the ear ™.L S ““ SSJIS’ „, C SL P ¥.?? ^ “ a ?! ! .. seTOTal "*K>r JK®** were SPttff »f«S W& to nwrt Tn L 


there remained £16.lm contract hire company, jointly favourably with gM.25m, and the directors say 

<£l3.4m) to be transferred to the owned with Lex Service. the same weeks last year. ^’ at P 1 . e rate of growth in 

ffpnaml a - . 4 _ ltc * A rStlOlUlllSAtian nffipninma aflVPTtlSinn anpnilmn iw* ok. vnr 


new business gains. 


general reserve. 


£246.000 (£47,000). 

The directors say that the 


out from New York, and further ^ to . September 30 
Ea* to perhaps Inm ***** Indnstries. the 


Earnings per share were 93 9 n subsid^ariM has J been Put into effect and the 

atthet-c arVcorpprM SSflW* WSSS^TSSUf ^ 

Excluding that attributable tn Ta°!!£ „Il?f b> 10 . pe f 1X111 and Rutherglen (Glasgow) were 
the busings *« ^ 2 ® 


financial nrrppmrtnfe profits, Sir Hugh points out- 


into and oto^T^es^-advanced Tt J l? i cludl 7 3an ad ds that over this period but savings are 
from £X.44bn to £1 66bn careful control of overheads bv now being made as a result of 

Sir Hugh says that total J, n, P r °Y ,n G efficiency and pro- this action, 
advances. including leasing aurtivity continued, and in Th e directors say sales 


points out. 


The programme has not sig- 
nificantly affected the results 


Sir h 
advances 


eSStauSs. 10 06 WU ^ t0 telecommunications sy^ A larged of Saatchi i Elm mS SttL'SS"- *°Z* oT 

— Saatchi's impressiv e profiS «S on a S Previously. •. 

_ * — The result 

Gennons £600,000 into British Tar mi the road SS 

black at interim stage to recovery with £0 73m 

UCH better results from fh(> Utiefseinvilif I *a_ _ 1 J ® j Tht dlTgCb 


per' • share 


advances. including leasing continued, and in directors say sales lilt 0001 SfafiC 111 fHIT | VPFV Wit’ll ♦’ll (58im). ' r ” 

assets, to industry- and con- lowing this policy, emphasis volumes in the remaining areas MUCH better results from th* „ tieraAf ^, . ^ RWUTtlJ TTlUI XUe / JlH The directors say the return 

suuiers. amount to over £3.3bn. was Placed on maintaining a high s ° h f ° p fu“ t,on H ar . e ginning to food division Md lowerMoaS hS^mdrJS* . aad ^ compan y SHARPLY IMPROVFD W c,ite y ^ to satisfactory -taSi Tf -mSS 

an increase of 32 per cent over lc "> of customer service. tr “ d t _ : reEional from wines and spirits tSn Mrt S rhl?» ew . Site 0n ** a r^reportedS°XSH business of British Tar ability reflects -a substenthd 

last year. As at September 30 last share- p ™ Wgw are being con- Lraions Group, £600.000 Toro to? it ^ °? which FrodiS, toe bulk ^“7* continues to provide turnround in the cSS 

However, there has been a holders funds totalled £667.9m. sta l7.iL.^L iew 1i!' „ b,ac k for the^ 26 weeks ended ? ; m if n J t0 .ccasfroct a chemical mamifaeh.Hwf 10 ^^ a steady contribution to profits, materials division and Improved 

high level of bad debts and On a current cost basis toe - *£“ pollc >' , . ,s October 1 1983 ThedirSore , merehSung 1 ” ore ****** growth p5 trading ^nd reflninTprofiSta 

arrears, the cliairraan says, as Pre-tax figure is reduced to L , p 5?' i °". A° ^ successful in «. fi,,* nUhnu^h th.^ wtZSzSZ. , hav ? cpnhnued months in spects a™ to be found in the toe sugar business. Revenue «» 


Th e results were before an 
extraordinary chug* of 3&9m 
(nu), but were after taking 
account of the company's share of 
net operating losses of the 
Joint venture of S8Jm 

(5o5m). 

The directors say the return 


arrears, the di airman says, as Pre-tax figure is reduced to ‘ ,, pro ' ins 10 , successful n 
customers continue to experience £23.2ra (£15.2m restated) and “ ca f °/ to e country, 

cash flow problems. "We con- earnings per share were 63.5n Pr 0 ”* toe remainde 

tinually seek ways of improving (92. 6p). H , thl . s - vear will^con 


*«3 » r «=^"<ss3ry“ •“”»*SfKtiS7«3! l Siia mo ° m t h , ° a^r t^ajgy .gLg! i surssmi? 

co e_ profit margins for the remainder iphipvMnnntc ^ «^ Ua previous and spirits division and closed *t the pre-tax level profits where BTP Cocker TVlna tLk* I a* . 5B85m. 

p I ° f _. th, : s y^r will con- imnrovemenf' nn * tSSSLJZn?*** stores, 3 «43.«» qratori W^dHStsinoEn^ 


caemicai manufacturing and iho -Vi w ~ ~ “’“vu ana xmprovea 

merchanting group. for *the six growth pro- trading .and refining profits in 

months to ez^-Sentember las'? t0 , be . fo ? md “ the £®J u g a £, bu sm<K^ Revenue rose 


SO 1983. the 


Alexander Russell ahead 
and further rise seen 


Group turnover for the first fl "' (W0 Midway Ires. adjacent supermarkets where ,“ p & im P to 2J2p and research ISSfaJSJ®™ > down to *** net 

26 weeks fell by £365.000 to add ., lb at internal Practicable. Additional measures 0-»3p ahead at marketing toe pro- 

£9.12m. There was no lax charge ™rrently indicate that are being taken to eradicate ?n^Iri«, PCr 1 i share 811(1 net metic? ^pi^SaceSeO^ ltS £? rta ers in toe 

(£325.000) and the loss per PTOStphs is continuing and a completely the losses being | mertm J dmdenr is being industrial „ and venture. The l-esnltin^ 

share emerged at 1.97p. against S!jS act °X outcome for the mc «£«i by this sector, they add * T ? m °- 5ZS P to »-8p- g vatiS^LiTlcS^e ”«<?*« 


INTERIM PROFITS at AlCTin- 
der Russell rose from £1.1 lm ta 


previous earnings of 3.17p. 

The interim report reveals 


second half is anticipated. 

For the whole of last year 


ssssm sssss^t ssk-s ssms»m 


quarrv in East Soml-mrf 11,31 a S peom « n t has been Profits amounted to £542,000, h?? ,( ¥P <®6.0W». profits attri- in toe second half of the Disease bug. Its succ^firt 

^s,aliatl"nor ."“IS d0 ™_ f ™™_ £ . MS ” in i 981 ' 82 -. e ,” e .? ed n “!? *fe^Ss. 


mi nitncii n»L- i rum n.um 10 jnsiaualiun or a concre-te hlrx-L- , — , . “ _ . * /can nnn i„„Vv 

fl.ajm. and the directors arc plant at Hyndford qu^m- nSr S ,ho cJ.TL i er * nf the a “ e “ I . m ™* er *? r the 26 weeks f£92 ' 00 0 loss) 
~r : --- • f quarrj, near i in the South East region, which slipped from £45. 27m to £44. 79m. 


confident of further increases Lanark. 


over the next IS mop lbs. 


*?r**«: 


M 'SSSSSS: 


Subject to a reasonably open whtch saw turnover expand from , ^hmery. tool 

winter, they expect results in £H.S6m to £13. 03m. UuT directors ' los . and door t0 the 

the second half in March ai uv Vh-.J i_T door customer records. loss 




a«a ^ts^sjss "™ P e rl ^^ rewere n ft 

period and. Ineking further planned. But. they sav. nmsnw-ts of “ e aftet * bein 8 l-43p (0.46p losses) and toe ment. attracted Etna™ n,!. x5L^235 ge 


planned. But, they say. prospects disposed. 


ahead, they say that results next for next year look much bettor, 
year should be boosted by a full Allowing for lhe one-forsn 
3’ear5 contribution from toe scrip issue in July, the interi 


1.43p (0.46p losses) and the ment, attracted £2.Q3m. The 


„ ibe U^. With second half £*£ «ot on an issue' price of 
profits ex pect ed to be better than 44. Institutional sharebolders 


r next year look much better. Tue director ,hi« n« lerim divid end is stepped up minimum subscription required 

Allowing for ihe on Mor-one reduces^ Sf™“5 KtllS, «?,* E2, pe ^ ce " t from 0 25 P 0.3 P was film. Broken to toe iS 

rip issue in July, the interim ! city and XnablcSr 2E . Were MarEette and Addenbrooke® 


Mlmo coal plant along with new dividend is raised’ from 0.325p | managernent en f a ^ ,c !SSlLf a, f B of dnal distribution will depend 
projects scheduled to commence to 0.39p — last year’s final was thcr^offn'r^ results for toe full period and 


rax charge rose by £lS4.onn tho W otd .l “S“ ra r I™ v.„irr^ir u snareoowers 
to £266,000 y tne “**• BTP should easily behm offered toe issue at a 

make £lfim pre-tax. The shares Si® W“*mption yield of 12.073 
• comment «p *p at 6Sp give a prospective EfL. SS? t®"#* Of 3.7 per 

Whilst the traditional h,..ir ^ eld * * Per cent. Treasur 3 r 18 ^ Per cent 


in the early part of I9S4. 


The now projects will cncnm- share 


pass a new coal r ecu very plant after tax of £208.000 (£154.000). { The net nrnenorfT'nf •„ . «unoas new supermarxet in 

■" Scotland, a start-up of its Minorities were £35000 be used in .°«. f a e ^areton. Liverpool, opened on 

ronglon sand and gravel (£45.000). A n ! 6 ^ working the first day ‘of the current 

— 1 p 1 ot AiPine. year, is continuing t o trade 

Wellman losses rise and interim passed 


u.uup — iasi years final was their efforts in ih* «>h n V VL.„ ‘ caL * 1La uie run penoo and 
equivalent 0.6p. Earnings per I of tL coimtn°ivher^ ‘ih/ ^ H I he prospects f °r the next year— 

;«»« ^. 4 $P.<iAP) I is jS, S er wSblShST ^°“ P 


m Scotland, a Mart-up of Jis Minorities 
Avonglen sand and gravel (£45,000). 


Lennons new supermarket In 


INADEQUATE ORDER input at reduced trading loss for the units mrt hv imnvm.- 

Heilman, the thermal and group. ^ or me 3 °° byjmprotmg perform- to wiwiuerauiy me i c ™.* . ; 

mechanical engineer, designer For the year ended March 31 pSsibto ^vShST P ^ e0t pr * vio «s inadequate mar^ns^n f* pt *? be 5_,J 
and manufacturer, has been the 1983. Wellman incurred a pre-tax have been sSSi mSSLJKS IftST b ^ 5 i aes f wl } b ™ S cw n 
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BIDS AND DEALS 


MINING NEWS 


LMI acquisitions 
ensure profit 
advance continues 


vidtu* 


AN INCREASE of £904.000 to 
fXZim fa pro-tax. profits -is re* 

. - ported by London & Midland 
. - : Industrials for the half-year to 
. -t . September 30. . 1983; and- the 
directors are looking * to the 
■- future with Increasing confi- 
; deuce. 

Tbe Interim dividend, is in-, 
creased from 2.9© to J.5p, and 
the directors say ttds is to reduce 

disparity. A total payment equal 
; 4o last year’s 7.75p net is antid- 
- paled. At the last year-end, pre- 
V; tax profits totalled 12.93m. _• • 

. • ; Sales of this hoWing company 
<1 '} with Interests in' engineering and. 
" ' industrial services and. consumer 
products, jumped from £UL64m 
to £3&37m. The pre-tax figure 
urns after considerably higher 
interest Charges of £033,000, com- 
pared with 258,0001 v 

Tax was more than doubted at 
£968,000 {£481.000), .and there 
was an extraordinary debk of 
£91,000 (£296,000).; Ordinary 

shareholders* attributable profits 
were up from £519.090 to HOlm, 

. and earnings per 23© share im- 
’ r - proved from 4,9p to 5jp. 

Nearly all companies in the 
; group- traded well during the 
first half, benefiting from the 
reorganisation in recent years, 
*; as well as the improving econo- 
mic climate. Sales jand profit 
figures include recent acquisi- 
lions. Last December it acquired 

- seven . companies— three which 
operate in the U.&, two in the 
UK, one in Australia and one in 

> Sooth Africa. . . 

In April, the group . expanded 
~ further with the purchase of 
Banbury Homes, and* Gardens 
t' from a subsidiary of London 
; Brick for a consideration of £3m. 

During Us first six months 
with London & Midland, Banbury 
"- Homes stemmed Us losses and 
that company is now trading 

- profitably. . - - 

Other principal profit makers, 
Compton Buildings, Plow Pro- 
ducts and the American sub- 
sidiaries, also continue, to pros- 
per. Petrie & McNaugfat, which 
bad been loss-making during 
the past two years, swung back 
into profit during the half-year. ' 

• comment 

... Much of LMTs 89 per cent pre- 
•* tax profits increase comes from 
the JFB acquisition, Jbut there is 


BOARD MEETINGS 

TTio following coin pan ion hava notified 

dam of board meetings to the Stock 
Ex changt. Such meeting* are usually 
heW for the purpoM of conudertng 
dividends. Official indication* are not 
available as to whether the dividends 
are Interim* or finals and the aub- 
cMvf aiona shown below ere based 
mainly on last year’s timetable. 
-TODAY 

Intsikus: — John Bnotta (Bolton). 
B rah am " Millar. Lcmgton Industrial. 
Marling Industries. Triafus. Jonas 
Wood head. 

. Finals i— Carr's Milting Industries, 
lake and Elliot. Reliant Motor. 

Elliob Reliant Motor. 

FUTURE DATES 
‘ Interim* >— 

Bilicbl Tin dk 14 

Continuous Stationery Dec 15 

Cooper Industrie* Dec 15 

Electronic Rentals _ Jan 5 

Fuiler-Smith and Turner Dec IB 

Hasiemare Estates Dee 15 

Harrison* Malaysian Plsntns. Dec 21 
London and Assoc. I rjv. Trust Dec 14 
. Thotcae - : Dec 14 


Jan 12 
Dec 19 
Dec 19 
Dae 14 
Dec 14 
Dec 12 
Deo IS 


Anocimsif Newspapers ... 

Jackson (J. and H. B.) 

..Naan Industrie* 

Radfaam National Glass ... 

Stainless Mota [craft 

Stsnafco ... 

Tops Estates 


evidence of underlying growth 
which the arket recognised by 
sendin gthe shares up lip to 
12Sp. It looks as if Petrie and 
McNaught swung from an £80,000 
loss into a £70,000 profit, while 
the U.S. activities advanced in 
line with the general economic 
improvement there. Volumes at 
Brown Products in particular 
surged ahead as packaging 
demand in the TJ.S. furniture 
industry was stimulated by the 
upturn in bousing starts. Group 
margin*, however, slipped 
slightly to 6.3 per cent of turn- 
over because of financing costs 
and charges against 120 redun- 
dancies gL Banbury Homes and 
Gardens. Since its acquisition in 
August the subsidiary — which 
was losing £250,000 annually — 
has refined its order books and 
swung into the black, although 
it will not make a significant 
profits contribution until next 
year. Nevertheless, LMTs full 
year profits look set to rise from 
£2.9m to £4,7m pre-tax; which 
leaves the shares cm a multiple 
of nearly 9, assuming a 42 per 
cent tax charge. 


••v 


Metamec Jentique second 
half losses pruned to £0.5m 


irniea 


DIFFICULT trading conditions 
were encountered by. both clock 
and furniture manufacturing 
divisions of Retamec Jottlqae 
in the year to June 90 1983, and 
the company! incurred heavier 
pre-tax' losses of £977^00 com- 
pared With £788,700. ' ; 

- Second-half losses slow ed, how - 
ever, from £734,000 to £637,800. 

In order to preserve ifafrnstfee 
status, the director are recom- 
mending a nominal dividend o£ 
0.01pi No interim dividend was 
paid — last year’s single payment 
was an interim of 0-5p. 

The directors w imports have 
increased penetration into the 
markets of both divisions and 
have created pressure oa gross 
margins. 

Sales recovered during the 
second half to finish only S per 
cent lower at £9.34m compared 


with £9.6m. 

At Metamec; the clock division, 
turnover was higher in the 
second six months than in the 
corresponding period last year, 
bat the- company had to imple- 
ment short-time working and 
some, disruption was caused by 
the introduction of a new slim 
quartz movement. 

, Jentique’s trading continued to 
improve in the second half. 
Turnover for the year was in 
excess of that of the previous 
year, and some improvements 
were made in the manufacturing 
efficiency. But this still resulted 
in inadequate recovery of operat- 
ing costs and unprofitable 
trading. 

There was a group trading loss 
of £705,000 (£504400) during the 
year, and interest charges were 
higher at £272^00 (£231600). 


Gable House on target 


IN ITS first results since joining 
the USM in July, Gable House 
Properties reveals pre-tax pro- 
fits, on target at £310406 for the 
year ended June SO, 1983. against 
£60,008, and the directors are 
confident that the profit forecast 
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of £900.000 for 188384 will be 
exceeded 

Turnover for 1982-83 more 
than doubled to £2.47m, com- 
pared with £2 .21m. 

The directors say they are 
Co 6- trading their proven policy 
of not becoming too heavily 
involved is any one area of the 
property market. The residential 
market is currently Showing 
strong .demand and this area is 
likely to provide the main 
growth to profits over the next 
two years. 

Tax charge for the 12 months 
£4L273, 


compared with a 
£1,250 credit, and after £160,000 
dividends (nil), the amount 
retained was £108,933. against a 
previous £61.259. Earnings per 
share were MJp (6.lp). 

On October. 28 the company 
issued a further IJhn new 
ordinary shares as the considera- 
tion for the purchase of Viatron 
House, Finchley, North London 
at a cost of £720.000. 

The directors say that this pro- 
perty. on which the net rental 
income receivable is presently 
£98,560 per annum, will con- 
siderably strengthen the group’s 
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Henara set 
to join SE 
via 95p per 
share offer 

By WiKiam Dawkins 

Henara, the bolding company of 
Henna (Hair Health), yesterday 
announced long-awaited details 
of its flotation and an under- 
written offer for sale of 2.6m 
ordinazy lOp shares at a price 
of SSp each. 

The group had abruptly post- 
poned its stock market flotation 
last month after a former direc- 
tor alleged to the Stock 

Exchange that a constituent of 
Henna powder — a natural hair 
colourant— could cause lung 
infections. 

Independent laboratory tests 
have since confirmed that Henna 
powder is harmless. 

At the offer price, Henara is 
capitalised at flO.Srn, against net 
tangible assets of £2m_ The com- 
pany is issuing 1.05m new shares 
to raise about £423,500 after 
.expenses, while Mr Sydney 
Lerner, the chairman, is selling 
1.55m shares, which will raise 
£L47m gross. After the issue, 
22B per cent of the enlarged 
equity will be in public hands. 

The full listing is via a reverse 
takeover of quoted cosmetic com- 
pany Dixor-Strand, which manu- 
factures almost all of Henna's 
products. Henara has made an 
agreed offer of three of its own 
ordinary shares for every 19 of 
Dixons 5p ordinary shares, 
which values Dixor at £1.24m or 
15p per share. 

Mr Lerner, who is also Dixor's 
chief executive, has given an 
irrevocable undertaking to 
accept the offer in respect of the 
80 per cent of Dixor’s equity 
which he owns. 

The combined companies' pre- 
tax profits for the year to Decem- 
ber 31 are forecast to be not 
less than £L6m. On a pro-forma 
basis, the combined group would 
have made £L35m on a turnover 
of £435m in the previous year. 

Fully taxed earnings per share 
are forecast to be 7.3p, giving a 
prospective multiple of 18 at the 
issue price. 

The issuing house Is Klein- 
wort, Benson, and brokers to the 
issue are Henderson Crosthwaite. 
Applications must be received by 
Wednesday. December 14, and 
dealings are expected to open a 
week later. 

• comment 

The wrangle which delayed 
Hernia's flotation and contri- 
buted to a profits hiccup two 
years ago seems to have been 
resolved- Operating in a fully 
developed and highly competi- 
tive market, it can do without 
distractions like that. Unable to 
achieve the economies of scale 
needed to meet the toiletry 
giants head-on, Henara is being 
valued on its ability to adopt 
an agile product strategy by 
virtue of its small size and 
specialist marketing skills. The 
evidence of that lies in the speed 
with which Dixor has been 
turned round and the fact that 
Boots takes 30 per cent of group 
production in competition 
against its own label brands. 
Margins running at 28 per cent 
of turnover still allow plenty of 
room for manoeuvre on prices, 
although the market is so tight 
that acquisitions are likely to be 
a more important source of 
growth. On that front, the issue 
gives Henara at least £i.4m — 
including current cash balances 
—to play with. On that basis, 
the shares could go to a pre- 
mium of 15p to 20p above the 
offer price. At 95p. the forecast 
annual dividend of 2ffp net gives 
a yield of 441 per cent 

Mitchell Somers 

A maintained interim dividend 
of L5p is being paid by Mitchell 
Somers despite a slump in 
interim taxable profits from 
£717,000 to just £9,000. 

During the six months to 
October L 1983 trading condi- 
tions in the forging and heavy 
machining subsidiaries were 
poor, but some improvement is 
visible, says Hr L X Thomas, 
the chairman. 

Elsewhere, be says, materials 
handling, die casting, tooling 
and bathroom fitment companies 
performed well and “ will do 
better." However, Tritube, 
whiph supplies the oil industry, 
has been a problem and has 
been trimmed further. 

Overall, the group experienced 
a decline in turnover from 
£16.33m to £13.32m and a fall in 
trading profits to £212.000 
(£976,000). It was due to a 
lower interest charge of £203,000, 
compared with £259,000, that the 
company remained in the black 
at the taxable level. 

There was no tax charge 
(£373,000) and an extraordinary 
credit of £249,000, being capital 
gains on sale of investment less 
redundancy costs, ensures that 
the dividend cost of £236,000 
(same) will be covered. 


Allianz confronts 
Eagle Star board 
on bid differences 

BY JOHN MOORE, CITY CORRESPONDENT 


REPRESENTATIVES of Allianz 
Verslcherung, West Germany’s 
largest insurer, yesterday met 
with Sir Denis Mountain, chair- 
man of Eagle Star Holdings, the 
British insurer, and members of 
the board in an effort to thrash 
out differences between the two 
sides. 

The meeting had been 
arranged at Allianz's request in 

an effort to gain the support of 
the Eagle Star board for a 
higher offer which Allianz in- 
tends to make for the group. 
Allianz has said that it will 
increase its offer from the 
present £900m to beat the £913m 
offered by BAT Industries, the 
tobacco group. 

But after a two and a half 
hour meeting yesterday after- 
noon at Eagle Star's head- 
quarters no conclusion had been 
reached. “The ball is now 
firmly back in their court," 
Eagle Star said last night. "We 
listened attentively to all thev 
had to say." But maintained: 
“a price was not mention.” 

Morgan Grenfell, the merchant 
bask advising Allianz, said: “ We 
had very full, frank and con- 
fidential discussions.” It added: 
"Nobody knows where the ball 
is.” 

The Eagle Star team was led 
by Sir Denis Mountain and 
included executive deputy chair- 
man Mr David Jessel and Mr 
John Danny and chief general 
manager Mr Tony Ratcliff. Sir 
Robert Clark, of Eagle Star’s 
advisers Hill Samuel, also 
attended the meeting together 


with another representative of 
the merchant bank. 

On the Allianz side was Dr 
Bierfcb and international direc- 
tor Herr Van der Burg plus two 
representatives of Morgan Gren- 
fell. 

Eagle Star is not expecting a 
further meeting to take place. 
The relationship between the 
two groups is tense. 

On Tuesday this week Sir 
Denis wrote to Dr Wolfgang 
Scbieren, chairman of the 
Allianz board of management, 
attacking the tactics employed 
by Allianz. He said that the 
latest moves by Allianz had 
"only exacerbated the existing 
uncertainly. 

Sir Denis has warned Allianz 
that should it ever succeed in 
taking over Eagle Star the group 
would suffer "a loss of business 
and staff morale." 

At the extraordinary general 
meeting of Eagle Star yesterday, 
shareholders approved the reso- 
lution to reorganise the com- 
pany's share capital in the event 
of the offer for the company by 
BAT Industries becoming un- 
conditional. 

Around 50 shareholders 
attended the three minute meet- 
ing and only one voted against 
the resolution. Afterwards the 
shareholder said that he voted 
against the resolution because 
he was in favour of a bid from 
Allianz. 

Eagle Star and BAT Industries 
have until December 30 to make 
their final offers for the group 
after agreeing the timetable with 
the Takeover Panel. 


Arabs lift TKM holding 


Mass Development 
BEG of Bahrain has bought a 
further 500.000 Aares of Tozer 
Kemsley & MUlbourn (Holdings), 
the international trading and 
vehicle distribution group, taking 
its holding to 5.47m, equal to 
10.19 per cent of the equity. 

Mass, which is part of the 
Mussad A1 Saleh and Sons Group 
of Kuwait bad held a 926 per 
cent stake in Tozer since May 
1982. It first disclosed a 5.17 per 
cent holding in October 198L 

Tozer said it viewed the Share 
purchase as a move by Mass to 


increase its investment and not 
as a prelude to further large- 
scale buying or a bid. 

The company has been under- 
going a radical streamlining over 
the past few years following the 
loss of its BMW dealership. Its 
bankers have guaranteed con- 
tinued support to May 1984. 

Mass is now the largest share- 
holder in Tozer. The 9.46 per 
cent holding owned by Mr 
Kenneth Tborogood, a former 
chairman, is the only other 
disposable stake. 

Tozeris shares remained 
unchanged yesterday at 25p. 


Dunlop 
consortium 
confident 
of listing 

By Ray Maughan 

THE consortium which is being 
formed to bid for Dnnlop Hold- 
ings, the loss-making tyre and 
rubber products group, is con- 
fident that the new company 
which it is setting up to make 
the offer will obtain a listing 
through an introduction to the 
Stock Exchange. 

After what have been 
described as "quite favourable” 
discussions with the Stock 

Exchange. the consortium 
believes that it has gained out- 
line approval to introduce the 
new company to the market in 
this manner. 

Mr Michael Richardson, of 
Saras in International Securities, 
the Swiss banking group advis- 
ing the consortium, has also had 
talks this week with Sir Maurice 
Hodgson, who is taking over as 
chairman of Dunlop. He 
described the meeting as 
"extremely pleasant” and said 
that be was able to explain the 
rationale behind the con- 
sortium's proposed bid. 

Sarasin. however, is adamant 
that it will not make a contested 
offer and will only go ahead on 
the understanding that Pegi 
Malaysia, which holds 26.5 per 
cent of Dunlop, will support the 
consortium's plans. 

But there is no Indication that 
Mr Ghafar Bhaba and Mr Eng 
Ching Ah, the two Pegi repre- 
sentatives on the Dunlop board, 
will be available for any talks 
with Sarasin at least until the 
next DunloD board meeting on 
December 22. 

Nevertheless, on the assump- 
tion that the Malaysian share- 
holders do eventually support 
the consortium, it proposes to 
bid for Dunlop on a share 
exchange basis. 

The Stock Exchange annears 
to have given conditional 
approval to this formula with the 
nroviso that the new oompanv 
has a good spread, at least 200, 
of shareholders. The quotations 
department would also want to 
ensure that at least 25 ner cent 
of the equity is retained in the 
hands of the nubiic. 

Assuming that the consortium 
clears all these hurdles, the 
existing Dunlop quote will be 
maintained in both assented and 
non- assented form until the new 
company has received 100 per 
cent control, either through 
acceotances or by compulsory 
purchase under Section 290 of 
the 1948 Companies Act. 


Agnico-Eagle 
keeping ahead 

BY KENNETH MARSTON, MINING EDITOR 


CANADA'S Angl co-Eagle gold 
and silver group reports reduced 
third quarter earnings of 

C$2 .57m (£1.43m), equal to 19 

cents per share. This follows a 

restated 22 cents per share for 
the previous three months. 

However, it still leaves the 
group well ahead with a total for 
tiie first nine months of 1983 of 
CS7.23m, or 52 cents per share, 
Compared with a restated 
C33.17m, or 23 cents per share, 
for the same period of last year. 
The 1982 figures have been 

adjusted to allow for a debit of 
C$1. 92m arising from a reassess- 
ment of corporate income taxes 


to 


Of which C$925,000 relates 
1981 and previous periods. 

Agnico says that the improved 
results for this year reflect 
higher bullion prices and the 

resumption of silver sales which 
were halted last year pending a 
rise in the metal price. Gold 
production this year has been 
adversely affected by mechanical 
problems at the milL 

As far as the current ouarter 
is concerned. Agnico is having 
to live with lower prices for its 
gold— the third quarter average 

was USS417 per ounce — but it 
should still be in a position to 
raise the dividend distribution. 


MINING NEWS IN BRIEF 


Australia’s Ashton Mining, a 
partner in the Argyle diamond 
venture, has made a private plac- 
ing of 9.47m shares at AS 1.30 
(81p). 

★ ★ * 
Following an "urgent request" 
from the Manitoba Government. 
Canada's Sherrltt Gordon Mines 
is to keep its loss-making Ruttan 
copper-zinc mine in operation at 
least until the next board meet- 
ing in eariy-March. In the mean- 
time efforts will be made to 


bring in either the provincial 
Government or another party to 
finance capital needs of some 

CS25rn-CS30m to develop the 
deeper ore zone. 

* * * 

Israeli exports or polished 
diamonds rose to a net S8L9m 
(£56. 9m) last month compared 
with $792m in November of last 
year. For the first 11 months of 
this year exports amount to 
S931^m against SS2SJSxn in the 
same period of 1982. 


Argyle demerger details 


Argyle Trust, the financial ser- 
vices group, yesterday revealed 
details of its proposed demerger 
of Dewey Warren, the group's 
Lloyd's insurance broking opera- 
tions. 

Since the recapitalisation of 
the Sterling Credit Group, the 
predecessor company of Argyle 
Trust which took place in 1980, 
Argyle has concentrated on 
developing two main activities 
— insurance broking through 
Dewey Warren and secured con- 
sumer finance and life assurance 
primarily through Sterling Trust 
and Sterling Life. 

Now Argyle feels there are 
significant trading advantages to 
be gained from the demerger of 
Dewey Warren, particularly the 
separation of the ownership of 
the insurance broking and life 
assurance companies. 

A new company is to be 
created— Dewey Warren Hold- 
ings — to which Argyle will 
transfer the share capital of 


Dewey Warren. Dewey Warren 
Holdings will then issue up to 
4.29m shares to Argyle Trust 
shareholders on the basis of one 
ordinary share of lOp for every 
five ordinary shares of Argyle 
Trust Application is to be made 
to the Stock Exchange for Dewey 
Warren Holdings shares to be 
dealt on the stock market 

Dewey Warren Holdings is 
forecast to produce a total profit 
before tax for the year ending 
December 1983 of not less than 
£700,000. 

The new Argyle Trust group 
is forecast to produce pre-tax 
profits for the year ending 
December 31 1984. excluding 
any contribution from Dewey 
Warren, "in excess of £300,000.” 

For the year ending December 
1983 the forecast consolidated 
profit before tax of the Argyle 
Trust group, including Dewey 
Warren, will be not less than 
£ 200 , 000 . 


BIDS AND DEALS IN BRIEF 


The Trade Secretary has 
decided not to refer the proposed 
merger between the small seam- 
less tube activities of British 
Steel Corporation and TI Weld 


son and Company of Lanesfleld, 
Wolverhampton, which currently 
holds a record order book. 

Herbertsm's two principal 
existing shareholders, brothers 


less to the Monopolies Commis- joint managin g directors, Andrew 

and Duncan Rutherford, are also 
putting another £50,000 into the 
business, which was originally 
founded over 100 years ago. 

* * * 


sum. 

* * * 

A receiver has been appointed 


to Roverhire Auctions at the 
request of the directors. 

This auction business had 
ceased prior to the appointment. 
The receiver is looking for a 
purchaser of the self-drive hire 

business with its fleet of 74 cars. 

* * * 

Dnblller, manufacturer of 
electrical and electronic com- 
ponents and connectors and ion 
beam equipment, has concluded 
an agreement with Ion Beam 
Technologies Inc, of Beverly. 
Massachusetts, U.S_ to acquire 
a 48 per cent shareholding in 
the company. 

This follows news that the first 
commercial focused ion beam 
lithographic system using 
advanced Dubilier technology is 
to be delivered to the Massa- 
chusetts Institute of Technology 
by IBT during the summer of 
1984. 

* * * 

The West Midlands Enterprise 
Board has invested £150,000 in 
structural steel worker, Herbert- 


Together with the National 
Westminster Bank and Ulster 
Bank, Lamont Holdings says that 
negotiations are at an advanced 
stage for it to acquire the ICS 
Computing Group for about 
£900.000 cash. 

ICS consists of four companies 
engaged in software develop- 
ment computer maintenance, 
hardware sales and bureaux — 
with operations in Belfast 
Dublin and Cork — with a fifth in 
California, marketing software. 

Book value of ICS net assets at 
June 30 last was £320,612. The 
group incurred a £I44£45 loss 
for the 21 months to that date. 

* * * 

Crown Life Assurance Group 
has made good progress during 
1983 with new annual premiums 
(gross of reinsurance) totalling 
£16m for the year to November 
30. This compares with £10.6m 
for the previous 11 months and 
represents an annualised rate of 


growth of 40 per cent 

New single premiums (exclud- 
ing guaranteed income bonds) 
increased at an annual rate of 
126 per cent to £24m (£9 .7m for 
II months). New guaranteed 
income bond sales were £6m 
(£10.6m). 

Mr Allan Duggin, the chief 
executive, says he feels confident 
that the company win meet its 
targets for continued growth and 
diversification into the broad 
financial services sector. 

* * * 

A commercial and feature film 
production company. Media Soft- 
ware International, has been 
acquired by Television Services. 
* * * 

On December 7 S. G. Warburg 
& Company, as an associate of 
BIT & Northern FLC, bought on 
behalf of discretionary invest- 
ment clients 210,000 ordinary 25p 
shares of Charterhouse Group at 
105p. 

* * * 

Gould Inc has agreed to a man- 
agement buyout of its Constant 
Voltage Transformer operation 
at Rhosymedre. near Wrexham 
in Clwyd. 

Terms of the buyout have not 
been disclosed, but it is known 
that it has been financed in part 
by Barclays Bank and by a 
deferment of payment agree- 


ment, over two years, with 
Gould. 

★ * * 

London & Manchester Securi- 
ties has completed the acquisi- 
tion of Wbitelands Properties 
and Voight Properties. 

The consideration amounted to 
£954360 and was satisfied by an 
issue to the vendors of 3,591,434 
ordinary LMS. of which 2m 

shares were placed with institu- 
tions at the price. The balance 
was In cash. 

Principal assets of Whitelands 
and Voigbt are industrial and 
office properties in Sutton, Red- 
hill and Leeds, which have been 
valued on behalf of LMS at 

£2 22m. Gross rental of the 

properties amounts to £183,000 
per ?n"»rw 

4 - * * 

Harris Queensway — Director K 
J. Elton, has sold 76,000 ordinary. 

Estates and Agency Holdings. 
—Mr J. S. I. Rosefield, chairman 
has purchased 10,000 shares at 
121} now holds 250,000 

shares (4.16 per cent). 

..Xyle Shipping — County Bank 
and/or its subsidiary and asso- 
ciated companies and/or certain 
pension funds and trusts under 
its management have acquired a 
total uf 550,000 ordinary (5.49 
per cent). 

TR Property Investment Trust 
The Prudential Assurance Com- 


pany now holds 2,668,798 
ordinary and the Prudential 
Nominees 450,0-'#) ordinary, 
which together represent 7.21 per 
cent of the capital. 

Black Arrow Group— Mrs V. 
Edward, wife of a director, has 
acquired 155.266 ordinary. 

L D. and S. Hlvlin Holdings— 
N. Chulani, an associate of M. A. 
Saarani. has sold 35,000 ordinary. 

George Dew— The Interest of 
Scottish American Investment 
Co. in the ordinary capital now 
amounts to 800,000 shares (10 
per cent). 

Melnentey Property — The 
Bank of Ireland has disposed of 
its entire holding of 1^33,000 
ordinary (9.68 per cent). 

Glasgow Stockholders Trust— 
Imperial Life Assurance Co. of 
Canada no longer has an interest 
in the ordinary share capital. 

Baine Industries— South York- 
shire County Council Super- 
annuation Fund owns 2.07m 
ordinary (8.56 per cent). 

Barrie Investments — Director 
Andrew Cbai. together with 
family members, have disposed 
of 14m ordinary (14.6 per cent). 
The shares were sold at a price 
of 14p to Exurbia (Malaysia) 
Sdn Bhd. a privately-owned 
Malaysian investment company, 
Chaj now holds 27.4 per cent of 
the ordinary. 


COMPANY NEWS IN BRIEF 


Hard anger Properties has 
again achieved a sharp increase 
in full year profits with the 
taxable surplus up at £1.53m 
against £922.000, a rise of 66 
per cent 

Mr Derek Coombs, chairman 
of this USM company, points out 
that it has been successful in 
what has been a fairly difficult 
year for property developers. 
The increase in profits has been 
substantially derived from its 
retail developments, he says, and 
adds that tbe directors are 
confident of a further rise in 
current year profits. 

Turnover during the 12 
months to September 30 1983 
rose from £4.7m to £6.6m. The 
final dividend is held at 7p for 
an unchanged 9.8p total. 

Tbe company intends to 

continue its policy of selective 
purchase of sites in prime town 
centres. As a result of strategic 
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acquisitions, it is hoped, in the 
current year, that the company 
will be able to announce 
schemes of a larger nature than 
usual. 

* * * 

For the 15 months ended 
September 30, 1983 pre-tax pro- 
fits of Transport Development 
Australia fell by 26.3 per cent to 
AS2£5m (£1.78m) compared 
with AS3B7m (£2. 42m) for 15 
months to September 1982. Trad- 
ing remains tough and fiercely 
competitive and with the present 
“ fragile ” state of the market 
the directors say it is difficult 
to be certain that the currently 
improving trend will continue. 

They add that the group is in 
a sound financial position. Net 
tangible assets per share stand 
at S1.31 (SI .24 adjusted for 

bonus issue). Comparative pro- 
fit figures are approximate and 
given as a guide. 

Turnover for the period 
totalled S41.58m (S44.l5m). An 
analysis of profits shows storage 
32.72m (S2.94m) and road 

haulage 51.13m (S2.06m). 

Annualised earnings emerged at 
13.5 (17.5 adjusted) cents per 
share. 

Transport Development Group 
has a 70 per cent interest in 
the Australian company. 

* * * 

For the year to October 31, 
19S3 pre-tax profits of Keystone 
Investment Co amounted to 
£105m against £1.07m and the 
net asset value per 50p share 
rose from 293p to 382p. 

The net final dividend is 6p 
for a same again total of lOp on 
increased capital and a one-for- 
len scrip Issue is also proposed. 

Income received for the 12 
months was £l.Slzn (flJJBin), 
while profits were subject to tax 
of £361.312 (£369,487). 

*■ + * 

For the year to September 30, 
19S3. Inn Leisure Group, which 
operates pubs and wine bars, 
turned in pre-tax profits of 
£538,000. on turnover of £5.06 m. 


At tbe time of the rights issue 
in October, profits of not less 
than £515,000 were predicted. 

As forecast last December, 
when the company came to the 
Unlisted Securities Market, a 
dividend of 0.42p net per 5p 
share is being paid for the year. 
Earnings per share were 2J7p. 

Trading profits for the period 
came out at £684.000. before 
finance charges of £146,000. Tax 
took £38,000. No comparisons 
are given. 

* * * 

First half pre-tax profits of 
Edbro (Holdings), engineering 
group, rose from £0.7m to £l-lm, 
helped by an exceptional export 
contract which will also benefit 
the second six months, say the 
directors. 

They report that trading con- 
ditions remain patchy, but state 

that second half profits should 
be similar to those now reported. 
This would leave the year’s out- 
come up from £1.59m to around 
£2 2m. 

Turnover for the opening 
period to September 30 1983 was 
up from £9m to £9.9 m and trad- 
ing profits moved ahead from 
£0-9m to £1.2 m. The pre-tax 
result was after interest of 
£0.1m (£02ra) and was subject 
to tax of £0.1m (same), which 
nave earnings of 32p (7p) per 
25o share. 

The net interim dividend is 
held at 2p; last year's total pay- 
ment beine 5p. 

The directors state that cash 
and short term investments now 
exceed borrowings. 

♦ * * 

Pre-tax profits of Speyhawk, 
property development , and con- 
struction group, advanced from 
£2.$6ra to £3.l3m in the year to 
September 30. 1983, with the 
second half contributing £2.46m 
against £2.41m. 

After higher tax of £127m 
(£504,000), yearly earnings per 
lOp share were down from 21 ,5p 
to lS-2p. However, the dividend 
total is being lifted from 7p to 


7.7p with a final payment of 5.7p 
net. 

Turnover for the 12 months 
was lower at £16.15m (£18-73m) 
and profits were arrived at after 
allocating £7,849 to an employees 
scheme. Last time they were 
subject to a deduction of 
£224.000 for profits made prior to 
the formation of the group. 

* * * 

Compared with losses of 
£173,000, springs, pressings, pre- 
cision engineering company 
Crosby Wood field turned in tax- 
able profits of £62,000 for the 
six months ended September 30 
1983. 

Tbe directors say the figures 
reflect the trading of car seating 
and furniture springing sub- 
sidiary, Crosby Springs, and the 
investment in Parrpress, to the 
relevant disposal dates. Full 
provision has been made for all 
known trading and dostrre costs. 

The considerable overdraft 
facilities available are being 
used to a minor extent only, and, 
with substantial funds on short- 
term deposit, the directors feel 
that the group is well placed for 
expansion. 

Turnover for tbe six months 
amounted to £3m (£2 .84m), and 
after tax. £454)00 (nil) and extra- 
ordinary debits of £126,000 
(£5,000 credits), loss came 
through at £109.000, against 
£168,000. Loss per 10p share was 
0.5p (0.9p). 

¥ * * 

Frederick Cooper (Holdings), 
processor of cold rolled steel 
strip and formed sections, 
pushed its taxable surplus up 
from £356,552 to £423,651 in the 
year to July 31 1983. 

The final dividend is raised 
from 1.05p to 1.15p, which lifts 
the total to I.S5p against L55p. 
Earnings per share were 4.93p 
(4.24p). 

Turnover for the 12 months 
was higher at £1924m compared 
with £15.84m. Tax takes £48,470 
(£33,719). There was an extra- 
ordinary debit this time of 


£278*253, being costs incurred 
relevant to the closure of two 
subsidiaries of £1814228 and 
reduction to net realisable value 
of assets sold after year-end of 
£97.015. , „ , 

The Viscount of Brooke- 
borough has been appointed to 
the board. The chairman, Mr 
F. R. Cooper, has waived his 
dividend entitlement on 302,301 
shares. 

* * * 

Pre-tax profits at British & 
American Film Holdings, an 

investment holding company, 
improved from £1384321 to 

£162.592 in the six months to 
June 30 1983. After tax of 
£57.820 compared with £50.836, 
the net profit was £104,772 
against £87,485. 

The surplus on the sale of 
investments, less tax, to be trans- 
ferred to capital reserve was 
£104,019 (£766). Retained profits 
brought forward amounted to 

£835236 (£769,854). 

The interim dividend is 
increased from 125p to 1.375p 
net — last year’s final was 2.5p 
from pre-tax profits of £295,395. 

Wholly-owned subsidiaries, 
Warwick Film Productions. 
BJLP. Films, Viceroy Films and 
Domino Productions, improved 
their pre-tax profits from £164279 
to £52,548. Tax accounted for 
£15,002 against £2.300, leaving 
net profits of £36.646 (£13,979). 

Earnings per 5p stock unit of 
the holding company rose from 
3.l24p to 3.74lp, and from 
3.623p' to 5.05p including sub- 
sidiaries not consolidated. 

+ * * 

Profits of Williamson Tea 
Holdings, after tax of £3.41m 
against £ 1.33m. rose from 
£650,462 to £988,362 in the year 
to June 30 1983. Turnover was 
ahead from £24.17m to £29. 77m. 

The attributable balance 
amounted to £381,393 (£327,514) 
and, on earnings per £1 share of 
41.65p (23.S9p), the dividend 
payment is increased from l2L5p 
to I5p net. 
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Theatre 


NEW YORK 


Cots (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262) 

La Cage box FoUes (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Goite Parisienne, but the 
intimate moments bomiwed direct 
from the film. (7572626) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *305 incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9779020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fterstein's ebullient and 
touching story of a drag queen from 
backstage lo loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (8449450) 
Dreamgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
came a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes. without the 
quality or their music. (2396200) 
Nine (46th Si): Two dozen women sur- 
round Sergio Fran chi in this, Tony- 
award winning musical version of 
the Fellini film 814. which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246) 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1938 sendup of Russian ballet tours.- 
complete with Slaughter on Tenth 
Avenue choreographed by George 


Exhibitions 


LONDON 


The Hayward Gallery: Raoul Duly - a 
timely reminder that this hero of 
countless chocolate boxes and post 
cards, the acceptable lace of modern 
art was not only a significant paint- 
er but a Fauvist of peculiar charac- 
ter, a follower but no slave of Ma- 
tisse, who later developed into a dec- 
orative artist of the first impor- 
tance. His elegantly perfunctory no- 
tation. and his characteristic imag- 
ery - white sails in the bay. palm 
. trees below the balcony, bright silks 
against the apple green of the race- 
course. have been taken up and 
broad c a s t endlessly by lesser tal- 
ents. His fabric designs and tapes- 
tries are especially remarkable in a 
beautiful and necessary exhibition. 
Eads Feb 5. 


The Hayward Gallery: Hockney's Pho- 
tographs - a brisk survey of Hock- 
ney's practical use of the camera 
from simple reference and aide 
raemoire to photographic exercises. 
This latter aspect developed slowly 
but has speeded considerably In the 
past 18 months. The composite pho- 
tographic image is no longer just a 
simple still Lie or portrait study, but 
a strange and intriguing image of an 
event, a sequence of action, a pas- 
sage of time. Ends Feb 5 
Royal Academy: The Genius of Venice 
- we arc treated to a show in the 
grand old manner of the Royal 
Academy's Winter Exhibitions. It 
treats us to exclusively the painting 
and. to a lesser extent, the sculp- 
ture, that Venice produced in the 
16ih century- If Bellini and Carpac- 
cio are honoured more by their ab- 
sence, since the panels now are just 
too fragile to travel (though the Lion 
of St Mark's is Carpaccio's), there is 
so much that has been brought in 
from all over the world that compen- 
sation is hardly the word. So, from 
the shadowy, speculative presence 
of Giorgione in the beginning, to the 


Balanchine and directed, like the 
original, by George' Abbott 
(9779370) 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscence 
now that the Nederiander organiza- 
tion generously decided to name the 
theatre after the generation's out- 
standing box office draw. (7578646) 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater tor eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200) 


CHICAGO 


E. R^Forumfc Moving into its second 

year parodying melodrama in a hos- 
. pita] setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000) 


WASHINGTON 


Beyond Therapy (Kreeger): Christo- 
pher Duran g's romantic comedy has 
all the elements of modern singles 
life Including meeting through the 
personal's column of a newspaper 
and a scene in a hip restaurant but 
it reflects more than explores the 
shallowness or a surfeit of choices. 
Arena Stage (4683300) 

As Yon lake It (Arena). The Napoleon- 
ic era with its bows to Romanticism 
are the setting of Douglas C Wag- 


SINGING LONDON 


In the London theatre's busiest 
season for some time. West End 
stages are suddenly awash with 
musicals. But not all the kicks are 
that high. Bob Fosse's Dancin' at 
Drury Lane comes, five years after 
its Broadway premiere, with a 
lacklustre touring company and a 
repertoire of choreographed items 
that seem dated and stale by the 
best modern dance standards. 

Tim Rice's new musical, which 
re-opened the handsomely 
refurbished Old Vic. has also 
proved a disappointment, and not 
just because Stephen Oliver's music 
is ordinary. Blonde! has no book to 
speak of. Neither has Dancin'. Nor, 
really does Dear Anyone at the 
Cambridge, in which a British 
creative team ape Broadway 
manners in the isle of an agony 
aunt on a New York newspaper and 
end up in all sorts of trouble, even 
unto giving Stubby Kaye a feeble 


emotional extravagance of Tintoret- 
to filling the lecture room at the 
end, and in between the great 
spaces of the Academy filled with 
Titian. Veronese. Bassano, Lotto, et 
aL. we are indulged in a way unlike- 
ly ever to be repeated in our time, if 
at alL Ends March 11 


Raphael - Three exhibitions pay hom- 
age to the great R en aissance paint- 
er - bora SOD years ago. The Grand 
Palais assembles, for the first time, 
most of the paintings and drawings 
from French museums, among them 
Le Petit Saint Georges, La BeDe 
Jardiniere and Balthazar Castigli- 
one's portrait Another exhibition 
shows Raphael's influence on 
French art from the 18th century to 
the present Grand Palais (2615410). 
Closed Tue. Wed late dosing, Ends 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphael's collaborators, among 
them Giulio Romano, and of bis dis- 
ciples. Louvre. Cabinet Des Dessins 
12603928). Closed Tue. Ends end of 
Feb. 

Bahhns - in collaboration with the 
Metropolitan Museum 50 paintings 
and as many drawings are shown in 
the secretive painter's first retro- 
spective revealing a universe peo- 
pled with adolescent girls and cats 
in on atmosphere of troubling innu- 
endoes. Centre Georges Pompidou. 
Closed Tue. Ends Jan 23 (277 1233) 

Cycladk Art from the N. and D. Gou- 
londria Collection - more than 200 
remarkable items dating from the 
third century' B. C. are being shown 
at the Grand Palais before return- 
ing - definitely - to Athens. Grand 
Palais (ends Jon 9 1984). Closed Tue. 
U'cd late closing night 10 pm 
(261 5410) 

Turner (1775-1851) - the exhibition 
traces the creative development of 
the artist who. although steeped in 
the great landscape-painters' tradi- 
tion of the 18th century, becomes - 


echo of his showstopper in Guys 
and Dolls. 

The musical with a story to tell, 
Jean Seberg at the National, with 
music by Marvin Hamlisch. has had 
its opening delayed until December 
1 owing to an ankle injury 
sustained by the actor playing J 
Edgar Hoover. 

Meanwhile, the RSCs musical 
about the Chinese opium war. 
Poppy, opens pre-Broadway season 
at the Adelphi. Little Shop of 
Horrors is packing out at the 
Comedy, Tommy Steele continues 
in the galumphing Singin’ in the 
Rain at the Palladium. Andrew 
Lloyd Webber still poses a triple 
threat with Cats (New London), 
Evita (Prince Edward) and Song 
and Dance (Palace), and Snoopy 
scampers brightly along at the 
Duchess. 

Mr Cinders perseveres at the 
Fortune and Oliver! is returning to 
the Aidwych for a Christmas 
season. This leaves only one 
question: who will begin the Ivor 
Novello revival? 


through his fascination with the ef- 
fects of light - one or the forerun- 
ners of abstract ait. Grand Palais 
(Oct 15-Jan 16). Closed Tue 
(2615410) 

liege Modern Art Museum has lent 
its collection of choice items - one of 
Monet's first paintings and one of 
Gauguin's last Also a surprising 
Blue- period Picasso - to the Centre 
de la Communaute Franchise de 
Belgique. (Tel: 2712816). Ilam-€pm, 
closed Mon. Ends Jon 8 

The Land of Baal and Astatic. Ten 
thousand years of Syria's artistic de- 
velopment Petit Palais (2651273). 
Ends Jan 8, 10am to 5.40pm. Closed 
Mondays 

Friedrich - The German romantic 
painter's work viewed to Wagner's 
music at the Centre Culture) de Ma- 
rais (2727332). Ends March 11. 


NEW YORK 


Me tro po lita n Museum of Art: 75 . 
works from the 20th century collec- 
tion of Baron Thyssen-Bornemisza 
will indude 10 of his latest acquisi- 
tions. Featured in the show will be 
works by Kandinsky, Picasso, Gris, 
Dali. Bacon. Freud and Rothko. The 
recent acquisitions are works by 
Georgia OTCeeffe. Balthus. Mondri- 
an. Picasso and Natalia Gontcfaaro- 
va. Ends Nov 27 

Manet (Metropolitan Museum of Art): 
Almost 200 important paintings 
marking the 100th anniversary of 
the artist's death are included in the 
most comprehensive Manet exhibi- 
tion for nearly a century. Ends 
Nov 27 

Kennedy Galleries (40 W. 57th): 40 
American artists covering three cen- 
turies and various genres, from Co- 
pley portraits to Harnett's tramps 
I'oeil and Prendergast’s lyrical fig- 
ures. comprise a show that stretches 
from the Colonial period to the Ar- 
mory Show of 1913. European influ- 
ence is noticeable throughout, but 
usually with an American perspec- 
tive that gamed confidence and indi- 
viduality with the country's develop- 
ment. Ends Dec 30. 


Opera and Ballet 


Jungwirth and Gudnin Weweaow. 
Carmen, sung in French, has Stefa- 
nia Toczyska in the title role. 


WEST GERMANY 


Berlin. Deutsche Oper. this week's 
highlight is .Aida with Eva Randova, 
Julia Vorady and Mortti Tabula in 
the main roles. The Magic Flute is 

conducted by Heinrich Holl reiser; 

Hansel und G re tel is a Philippe San- 
just production. Salome has Ruth 
Hesse and Ingvar Wixell in the 
main roles. 


LONDON 


Hamburg. Staatsoperr Don Carlos, 
sung in Italian, stars Margaret 
Price. Agnes Ballsa. Jose Carreras 
and Samuel Ramey. La Boheme has 
Ilona Tokody and Jose Carreras in 
the main rotes. Premiering this 
month are Arnold Schtmberg's three 
small Operas, 'Etn ubertebender 
aus Warschau / Die Gliicklicbe 
Hand / Die Jakobsleiler. 1 shown for 
the first time in Hamburg. They are 
produced by Peter Mussbach and 
conducted by Christoph von Doh- 
nanyi. 


Frankfurt. Opera: The current revival 
of Der FreischuG has Walter Raf- 
feincr in the title role: Man on Les- 
caut, Nelly Miric'ioiu: Alda. Rosalind 
PlowriEhL Der Wildschiitz, conduct- 
ed by Volkmor Olbnch, brings to- 
gether Use Gramatzki and John Ste- 
wart. making his debut in the part 
of Boron KranlhoL 


Stuttgart. Wiirttembergisches Staats- 
oper: there was much acclaim For 
Kari OrTs rarely played *Dic Kluge.' 
which is a reproduction this month. 
Der Troubadour has Eva Randova 
as Azucena. There are further peri 
fonnonccs of Zar und Zimmermann 
and Hansel und Gretet 


Royal Opera, Coven t Garden: the only 
opera this week is the mounting for 
Joan Sutherland of Massenet's Es- 
darmonde - a lavish piece of sec- 
ond-rate Massenet here under- 
mined still lurther by absurdly 
gaudy sets, semaphore acting, un- 
certain singing (even in the title 
role), and the inadequate conducting 
of Richard Bonynge. 

English National Opera, Coliseum: 
ENO opera is dominated by three 
titular heroines - Britten's Lucreua 
(on unexpectedly successful produc- 
tion in this large theatre of a cham- 
ber opera, superbly conducted by 
SiPuarl Bedford and for the most 
port very well sung). Gounald's Mi- 
reille (with Valene Mustersan) and 
Puccini's Butterfly (with Eidwenn 
Harrby). 

Royal Open House, Covent Garden: a 
triple bill on Monday shows two re- 
cent acquisitions to the ballet reper- 
tory with MacMillan's serene Re- 
quiem. Swan Lake u on view on 
Wednesday. 

Sadler's Wells, Rosebery Ave: London 
Contemporary Dance finishes its 
season on Saturday and Twyla 
Tharp and her dancers, her energy, 
and her brilliant choreography are 
installed at the Wells for a short sea- 
son on Wednesday. Should be seen. 


Raymonds: a new production with Ru- 
dolf Nureyev's choreography rein- 
terpreting Manus Petipa's to Glazu- 
nov's music. Decor and costumes by- 
Nicholas Georgiadis, conducted by 
Michel Sasson/Michel Queval. Paris 
Opera (2665022). 

Contemporary Ballet evenings danced 
by the Pans Opera Ballet Corps and 
its choreography research group at 
the Opera Cbmique-Salle Favart 
(296061 L). 
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THE ARTS 


er's production with Frances Conroy 
as Rosalind and Tom Hewitt as Or- 
lando. Ends Jan 1. (4083300) 

LONDON 


Music 


Cinema/Nigel Andrews 


Dancin' (Drury Imie): Bob Fosse, 
answer to A Chorus Line makes 
Wayne Sleep and his Dash company 
look tike the real thing. At least the 
band is splendid, and so is Jules 
Fisher's lighting. Anyone who has 
seen Alwin Nikolais or even Fosse's 
own All That Jazz need not apply. 
(8388108). 

Blonde! (Old Vic): It is a real pleasure 
to visit Honest Ed's Old Vic, full of 
light, space and pleasant stairways. 
Shame about the show, which not 
even Paul Nicholas's charm as a 
troubador (rhyming with “fondle^ 
in search of both Richard the Lion- 
heart and a hit song can rescue. 
Blondel finds his king, but not the 

rhapsody. (9287618). 

Dear Anyone (Cambridge): Jane Lapo- 
taire, without Piafs songs, is still a 
very fine musical actress, but Jack 
Rosenthal's book to lyrics by Don 
Black and music by Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralph Koltai's design for a 
newspaper office is an impressive 
steel astrolabe. (3705299). 

Hay Fever (Queen's) Penelope Keith is 
more "right" for Judith Bliss than 
were either Edith Evans or Celia 
Johnson. She is very funny, win- 
soraety autocratic, distracted The 
supporting actors roll over without 
protest (734 1168). 

Glengarry Glen Ross (Cottestoe): One 
of America's best playwrights, Dav- 
id Mamet, has a startling world 
premiere at the National Theatre 


Kurt MoD Recital, Cord Garben, pia- 
no: Schubert's Winterreise (Mon) 
Theatre de I'Athenee (7426727). 
St-John Smith Square orchestra con- 
ducted by John Lubbock, Igor Ois- 
trakh. violin. Natalia Zertsalova, pi- 
ano: Bliss, Haydn, Mozart (Mon) 
TMP-Chatelet (2334444). 

Solars Vortices; Schoenberg, Marco, 
Pension. Garcin (Mon) Radio 
France, Grand Auditorium 
(5241516). 

Ensemble Or ch e stra l de Paris con- 
ducted by Jean-Pie rre Wallet with 
Maurice Andre, trumpet, Michele 
Pena, soprano: Haydn, Hummel 
Bach, Albinoni (Tue) Salle Pleye! 
(5810830). 

Festival d’Art Sacre: Haydn - Quatoor 

Via Nova, Marc Bteuse - Akroma 
Percussion Quintet Anne Fonde- 
vi lie. soprano, and choir (Tue) Saint- 
Severin Church (2771883). 

Ani and Raffi Petrossiazi: Grieg, Mosz- 
konski, Rachmaninov, Lint (Wed) 
Caveau (5832030). 

Orchestra National de France conduct- 
ed by Charles Dutoit, Pascal, Roge. 
piano: Magnord. Ravel (Wed) Thea- 
tre des Champs Elysees (7234777). 

Paris Harp Gextuon Rameau, Dandri- 
eu. Vivaldi. Boutry (Thur 1230 am. 
3 pm) Pleyel Salle Chopin 
(5610630). 

Festival D’Art Sacra: Bach. Mozart, 


A tale of two nations 


.,se£ : 


Trading places, directed by John 
Landis 

Bggy Stardust and the Spiders 
from Mars, directed by D. A. Penne- 
backer 

liquid Sky, directed by Slava 

Tsukerman 

House of Evil. 


American big cities have 
always been the place for ver- 
tiginous opposites: high and 
low, rich and poor, soaring 
aspiration and plummeting 
despair. 

Trading Places, directed by 
John Landis (of The Blues 
Brothers and An American 
Werewolf in London), is like 
a reverse-rocketed time trip Into 
the comedies of the 1930s. when 
such contrasts were polished to 
a gleam by directors like 
Howard Hawks. Frank Capra 
and Preston Sturges. Rich 
white Philadelphia executive 
Dan Aykroyd, working for two 


Schoenberg, Lenot, with Jean-Louis millionaire stockbroker brothers 


Gil. organ (Thur) Saint-Germain- 
des-Pres Church (277 1883). 


NEW YORK 


Metropolitan Opera (Opera House): 
The first seasonal performance of 
Fidelio highlights the 11th week of 

the centenary season. Klaus Tenn- 
stedi makes his Met debut conduct- 
ing. as does soprano Eva Marion as 
Leonora. Roberta Peters sings the 
role of Marellme nod Jon Vickers is 
Flore ston. Other performances of 
the week include Tristan and Isolde, 
conducted by James Levine, with 
Hildegard Behrens as Isolde and Ri- 
chard Cossilly as Tristan, along with 
Dialogue of the Carmelites, sung in 
English, conducted by Manuel Ros- 
enthal with Frederica von Stade as 
Blanche and Johanna Meier as 
Madame Lidoine as well as S&mari- 
tani's new production of Ernani. 
Lincoln Center (5809830). 


New York City Ballet (New York State 
Theatre): Month-long performances 
of The Nutcracker continue. Lincoln 
Center (8705570). 


Munich, Bayerische Staatsoper. The 
week starts with Donizetti s Doa 
Posquate. sung in Italian. Hansel 
und Gretel bnngs together Helena 


Saint Francois D'Assfaet Oliver Mes- 
siaen's new opera conducted by Oza- 
wa/Nagano, produced by Sandro Se- 
gui, costumes and decor by Gui* 
seppe Crisolim-MaJatesta with 
Chnstiane Ed a -Pierre as The Angel 
and Jose van Dam as Saint Fran- 
cois. Paris Opera (2865022). 


WASHINGTON 


American Ballet Theatre (Opera 
House): Billy the Kid. Estuary and 
Twyla Tharp’s new ballet are part of 
this week's mixed repertory in a 
new season that ends on New Year’s 
Eve, Kennedy Center (254 3770). 


Berlin Philharmonic: The Berlin Phil- — c 

harmonic Orchestra and Concert beggar. 
Choir offers Bach's Christmas Ora- The : 
torio conducted by Fritz Weisse. Sol- with ne 
oists are Hanna Schqarz, Gudrun ledee: 
Sieber, Heiner Hopfner and Her- 
mairo-Chiistian Polster (Sat. Sun). 

Frankfurt, Alto Oper: piano recital 
with Rudolf Bucbbinder playing 
Beethoven Sonatas (Tue). 

London Symphony Orchestra under 
Claudio Abbado: Schubert, Mahler 
and Beethoven (Wed). 

Berlin Philharmonic Orchestra con- 
ducted by Seiji Ozawa, with ban- 


Ralph Belamy and Don Ameche, 
“trades places" with street- 
smart black Eddie Murphy, 
working (at least when we first 
meet him) as a “blind" and 
"legless” ex-Vietnam street 



A 

jindl 

.Reg 


TtoVroie-swap is precipitated Dan Aykroyd and Jamie Lee Curtis in “ Trading Ptoes 

with neither guinea pig's know- .... 

ledge: being masterminded by geance. But if you swallow some Jagger would look pretty silly other puces to go, will give u 


Bellamy and Ameche who see sea-sick pills and can bear the in Bowie's follies of Space Age a RoSD3an wrote 

a way to settle their ongoing erratic swell. Trading Places is haute couture, and he certainly and directed. - ' . 

argument about whether here- worth the voyage. It's certainly couldn’t keen that superb poetic- Ypur omer plans could 
dity or environment “maketh the best Christinas - timed Dalek number “Space oddity. . include a lnp to East Anglia 


haute couture, and he certainly and directed. - . 

couldn’t keen that superb poetic- Your other plans could 
Dalek number “Space oddity." include a trip to East Anglia 


the man” and to place a dollar comedy America has produced Pennebaker*s film Is a good University where an 


bet on the outcome. in recent years. movie record: vibrantly snot 7 ^..? 

Will Aykroyd turn to a life * and edited, thumpingly recorded Lubi tsch, Stiller and Sjostroni 

of crime and degradation once Ziggy Stardust and the in four-track stereo, and with a P lus seminars and. discussions 
he has been robbed — by a Spiders from Mars yields the sprinkling of dressing-room res- .— ■ could be you* 3 for i ™odest 

auciea oy wip urawa. wiui uan- trumped - up embezzlement sight of a time-warped David pites in which Bowie peels off f*£- Brinsh critics and writers 

tone IMetnch Fucber-Dieskau: Mo- charge — of job. fiancee, house Bowie. D. A. Pennebaker’s film and peels on costumes like a will be .joined by speakers 

zart, Mahler (Thur). and future? Will Murphy take is the record of Bowie's last gamely overworked chameleon, winging in from America, Cer- 

to a life of class, culture and concert appearance as Z. Star- Bowie might be deemed the 5?? ny ? Italy ana Sweden. Dates: 
ZURICH business acumen once he's been dust— year, 1963 — when -he patron spirit behind Liquid Sky, Dooeniher 15 to is. 


movie record: vibrantly shot Gnenra Weekend " — films fay 
and edited, thumpingly recorded Lubi tech, Stiller and Sjostrom 


in four-track stereo, and with a P»us seminars and discussions 


business acumen once he's been 


Tiwihnib,- Tnnhnibi dressed — by Bellamy and strode the Odeon Hammersmith a shoestring tale of vampiric - - " * r 

Ameche, who pick him off the m a medley of sartorial mad- aliens visiting New York. The • Robert Aldrich, who died this 


tor Dennis Russell Davies, Walter 
Grimmer, cello: Debussy. Yun (con- 
certo for cello). Mussorgsky (Wed), j r~~ - 
Chamber Music with the Tokyo ,m ° h . u *l“ lt,s ' 
String Quartet- Haydn. Schubert, I As in any sc 
Ravel (Thur) (201 1580). 

LONDON 


street — in a Fifth Avenue suit ness, drilling out such ditties as ^id city is here peopled with week aged 65, was one of those - 
and had a computer Inserted “ Oh vou nrettv things " and -d., m Ip n vin tnnV- far HoTLvwnoid directors who start 


Oh you pretty things 
1 Rock and Roll suicide." 


and pynk humans who look far Hollywood directors who start 
weirder than anything that out with, a gleaming and gaL 


As in any screwball comedy. Before you can say “Merry couid be submitted from Outer- vanic talent— -like Orson Welles 

whether Hawks's Bringing Vp Christmas. Mr Stardust,” Bowie Space — with startled phosphor- or John Huston — and end by 

RriKti rtf Ctnrfioe'c *o hie ATianinO i i — l. 1 .. 4icnOre4 n tw thol *- awa«4Vi 4M> Ivt n 




Baby or St urges 's Sullivan’s has changed from his opening e^nt hair, corpse-white make- dispersing their energies in a 
Travels , the comic pace must Taras Bulba frockeoat to a prin- «n and slitter dust and the mixture of routine chorea and 

An fvnm fhrt tm A*^hnh«1> 4 Iai* nf fintnhim in . ■ A ulUaiMitfAiti* 


n A _ a i i-tiniin, uumLi ru-*. ° utr un the improbabilities of cipal boy number in a iiens (whom we never see) are wild aberrations. Aldrich’s 

R d^^uSte^w3Lr°^Sva^?l pIot; 3,1(1 here > since the Chinoiserie-patterned silk. After 0U J to' syphon off those juicy earliest films, notably Kiss Me 

gggMM* *£•*"* ■■«««» iMShl m-le. “£, te SSrikm,w^» injte 'O-Jh -OJW) tad ■ 




the first interval he shimmies 0 pj-,te secretions made in the Deadly 


txval Hall (Mon) (9283191). . - -- . - - . . 

London Slnfonktta & Voices, conduc- ™ ^5 at JSf nipt t0 * te 9 > - ah f a ^* 
tor David Atherton: Ravel Vaisse But f3r th_e most part it does 


Elizabeth Hall (Mon) (9283191). 


comic pace is flogged apoplectic forth in an Elizabethan tunic human brain during sex (?) 

in the attempt to keep ahead, and breeches, followed by a . 

But for the most part it does quick change into a Zoroaster ?LSS S 

so. Especially when Aykroyd cloak covering a skintight out- 

and Murphy, pop-eyed of visage fit sculpted from off-the-slioul- ?“ ce 

and e! i stic of face and voice, der marzipan. Next there’s a “ ,ts „ 

are on screen. (Both are Mack Sennett Bathing Beauty character: a lantem-jaw 

veterans of American TV’s one-piece slip-on. And finally, y QU ”« German -g 


Attack! 


(1956), had a dear line of 


The best feature of this t*- "tato^the 

Sacta in postwar American 


Ubvad iu inisindi /vuictiLau 

complacency. But a decade later - 


l . ParsCA 


Aldrich's rebellious liberalism 


veterans 


American 


“55*52 bad turnedinto the lumbSSS 
,S, e i^L iE? 1 SSL W melodrama of The Dir ty Dozen 


• viviiuio w* mus.iai.uii *• w - uinrj/tsvu anp-uu. Va^Ip uiwvuiouio v* i f&G i/in® 

fecund Saturday Night Live while the girls in the audience *f l *~i* and a decade later still Into the “ 


show, which also gave us Chevy catapult orgasmic shrieks to- ™ s \“. Qy ^ ne .Vr™ unspeakable, thick-eared bigotry 


Chase and John Belushi). 


wards the stage. Bowie bows out fP® 3 ®. de f ply - 2??, e , n,n .A 10 , 8 ! 


In support there is ateo the in a black fishnet vest, blinding 

er magnificent Denholm silver-chrome belt and Oliver L u 5 ® . y our . . .telephone. 


of The Choirboys. ... 

- .Perhaps. It was Aldrich’s sue 


Elliott as Ayckroyd’s valet Twist trousers. 

"Eggnog?" he genteelly croaks The voice, "as always with 
from that pained and crusty Bowie,' trails several delate be- 


™ a® a 'Hollywood careerist- ^ 

shrimps/* he._- grew., from an .illustrious — - 


- assistant director (to such as 

I think this Teuton should Renoir, Wellman, Losey and 

visage. And throughout he hind the appearance. It tends take time off to investigate the Chaplin) to becoming a 

resembles a faintly distrait towards a den ch-tonsi lied, hyp- denizens of the horror film producer^director able « to 

Roman emperor who has been notic whine as of a passing House of Evil These are a finance his own projects— that 


TOsmwi 


These are 


brought back to life to wait on UFO; sometimes beautifully group of university girls shar- fed a macho repletion express- 


a gang of modern-day, tuxedo'd harmonised to show that Bowie 


Vizigoths. 


knew about the music of the home, whose “ house mother 


New England sorority lng itself In ever more wanton 


There are occasional dips into spheres long before Close E n- (Eileen Davidson) is a demen- 


comic troughs, chiefly in the counters. Bowie's homage-to-the- ted killer. “ Have bird-handled 


Andto Previn 


underdeveloped amour between Stones 
Aykroyd and hooker Jamie Lee spend 


rendering 
the night 


narrative overkill. He wiH be 
remembered for his early work 
and for those few movies — 


of “Let's cane, will impale" is obviously notably 'What Ever Happened 


together" her unspoken motto, as bodies To Baby Jane — where Aldrich's 


Curtis, who takes him under her illustrates that in terms of fall with matv a puncture gleeful aversion to good taste 


tart-with-a-heart 


jungle-cat sexuality he is no wound 


London Philharmonic Orchestra, con- j nourishes his plans for ven- Mick Jagger. But then Mick Your motto should be, “ Have 
ductor Vernon Handley. John Lil] 1 — — 


and piercing shriek, found far once the perfect 
itto should be, “ Have hyperbolic and heretical subject. 


Nano: Dvorak. Rachmaninov Piano 
Concerto No 2, Vaughan Williams. 


Royal Festival Hall (Tue) (9283191). 

Vienna Philharmonic Orchestra, con- 
ductor Zubin Mehta: Webern, Schu- 
bert Barbican Hall (Tue) (6388895). 

Royal Philharmonic Society Chamber 
Orchestra or Europe with Salvatori 
Assnde, conductor and violin, and 


Fishing/Arts 


Martin Hoyle 


(9283191). 

Chilingirion String Quartet: all Beet- 
hoven programme. Elizabeth Hall 
(Wed) (9283191). 

Vienna Philharmonic Orchestra, con- 
ductor Zubin Mehta: Schumann, 


Schoenberg. Barbican Hall (Wed) j whole evening. 


(6388895). 

Royal Philharmonic Orchestra, con- 
ductor Walter Welter, Henryk Saor- 
yng: violin. Beethoven. Brahms Vio- 
lin Concerto, Strauss. Royal Festival 
Hall (Thur) (9283191). 


The Black Theatre Season's brings the house down with a 
Iona Brown, violin, all Mozart pro- 1 final offering has been seen at hip-twitching dance, 
gramme. Royal Festival Hall (Wed) | least partly before. Three scenes The pjay- strength lies in Its 

from Paulette Randall s play depiction of a friendship. The 
were presented at the Theatre £ir u joke bicker areue resort 

i- a w "Why did he leave me?" she 
indi ff n antly inquires about her 

l^DuSi TllC first is tilOUgntflll. InVAr ** T tamo aninev 

imestlcated, an unmarried fo J? u to 

other- the second flashv 9 nd 1° d0 ll 10 “ m - . Te . ars ^ ve 


Ingrid and Jean are best 
friends. The first is thoughtful, 
domesticated, an unmarried 


mother; the second flashy and u ., v 

volatile ("Every now and then Wa ^, t t0 a ,oast 10 ^^0“- 


I just go mad quick to rage, 
reconciliation and laughter. 


All of which tempts Ellen 
Thomas to overdo the ferocious 


NEW YORK 


In their neighbouring council at sfae 


N«w York Philharmonic (Avery Fisch- 
er Hall): Andre Previn conducting, 
Cecile Li cad piano. Rachmaninoff, 
Shostakovich (Tue); Andre Previn, 
conducting. Pinehas Zukerman vio- 
hn. Gould. Bortok. Rachmaninoff 
(Thur). Lincoln Center (8742424). 

J nil lard String Quartet (Carnegie 
Hall): Thomas Riebi viola. Nathaniel 
Rosen cello. Mozart, Brahms (Wed). 
(2477459). 

Musica Sacra (Avery Fischer Hall): 
Handel: Messiah (Mon. Wed). Lin- 
coln Center (8742424). 

Wavery Consort (Church or St Mary): 
The Christmas Story collected from 
lOih to 15th century sources in- 
cludes medieval procession of the 


flats they play hosts, one 
already bungover weekend, to 
Ingrid's mother and aunt, 
another nicely contrasted pair. 


comes on like a predatory 
Dianne Warwick, teeth relent- 
lessly bared. Yvonne Gidden's 
intelligent Ingrid seems bleak 


Auntie May is awesomely gen- and charmless in comparison. 


teel. given to murmuring “very The central scene — Jean's 


nice” with varying degrees of pillaged fiat, the impromptu 


disapprovaL 

Lillie happens. Ingrid re- 
veals she Is pregnant and has 
l owed with her current man. 


drinking party — rambles into 
anti-climax. However intriguing 
as part of a double bill, the 
main relationship is too unvary- 


Jean finds her boyfriend has lng to sustain a whole evening. 


absconded with her possessions Lubaina Himid’s set. 


«“ What's he doing with my from tea chests for the Simple 
coffee table? He doesn't even reason that council housing in 
know what it's for."). The two Britain probably is,'* is service- 



elderly ladies get predictably able enough not to need that 


Ellen Thomas 


tipsy and refined Aunt May aggressive programme 


prophets, Gloriosi et famosi (Wed, 
Thur). 139 W 46th, E of 7th Av 
(88612&0). 

Merkin Hall: Manhattan String Quar- 
tet. Beethoven. Shostakovich. Schu- 
bert (Tue): Music Today. Gerard 
Schwarz conducting. Sol Greitzer vi- 
ola, Richard Goode piano. Chavez. 
Berio, Perle. Kurka, Rolnick (Wed): 


Peter Donohoe/Wigmore Hall 


Max Loppert T ‘ : 

Concerts Pius. Sunca Heled direc- hoe’s singular individuality and Jhr° U W^n!ada^s F p“riormanM feeling been delayed so In .the. reveries and. luIlaW 

tor. Rameau. Gruenberg (Thur), in.egriLy as a musician that hii must t£l$2d ti«Cri p tiveo f ^pildJ^ 

87th w Of Broadway (3628710). recent accession to international most remarkable achievements U was an occasion of signal the simplicity aid frtmkness of 

Hofmann Hall (92nd St Y): Chamber prizewinner status has not sue- —a feat of concentrated and P iano directed en- Phras®; removed much, if not 

Music Group. Jaime Laredo direc- ceeded in forcing his piano sustained piano mastery, totally t^ely towards the music. There 

ffictial programmes into conven- absorbed in its object, in which never anything in the team 
Ued). 92nd Si Lexington Av. tional moulds. Messiaen’s cycle the full force of Mfusnaert’c m- u L Ule * ea f t .robust outpourings, such as tne. 

f 427 441(11 on . ... r . Ot lnnSI36fl S 5&I f-glOrlXyinc in Mr Dfmnhnp s 10th mMlltalinnVia«p» Ur OoiUl’ 


67th W of Broadway (3628719). 


Kaafmann Hall (92nd St Y): Chamber prizewinner status has not sue- 

Music Group. Jaime Laredo direc- ceeded in forcing his piano 


of that feeling been delayed so 
long. 

It was an occasion of signal 
piano virtuosity, directed en- 


In the. reveries and .-lullaby 
descriptive of the Child Jesu* 
the simplicity and frankness 
phrase removed much, if not 
all, of . the . 'attendant sticky 


(4274410), 


WASHINGTON 


of 20 meditations, Vingt 
Regards sur I'enjant Jesus 
Christ, though undoubtedly one 


multi-coloured inspiration was tracing of Messiaen’s tremen- 


18 th meditaiion) even 3Sr Don®’ 
hoe failed to expunge: from 
mind the irreverent linage of 


Handel: Messiah, with Chora! Arts . f,l ♦ . 

Sodfty (Mon. Tue). Kennedy Center ft" L™' 1 ‘“JSLSHSS 


'SSnaS complete Vingt Regards, 

comneeiSnn 2S S'*»“ « «“ ta tt. ItalfiS 




5^! 0n |£^ es5laen - dev0 ' 2 f V* e demand (*» such as the more wildly, the fault wa pot 


(254 3770). 


tee, must always remain a 


international prizewinner's daunting experienci 


CHICAGO 


Sym^iooy (Orchestra Hall):. pi av : n „ romn i pril ~'T' ~i .““L”’* “““T “ *fv*ii»s vxpioira coma also De enjoyed and there must surely be many -wh** 


emain a finale. Regard de I'Eglise his. It was a mistake, however; •% 
the sheer a Amour) for ever-increasing to precede this - already fuli" ,'\ 
.and the brilliance of tone and grandeur measure programme pnms^_ . ^ 
if themes, of utterance; yet the resilience, with an account? of BayelS: -^ 


feeling exploits could also be enjoyed and there must surely be many 


Gaspard de la twit; .next tune — 

nnri iki ssrf fiiiwlv he many ws*. 


Mozart, Ravel (Thur). (435B111) * } 75th birthday) was obviously a 


of ttL ex P e f ie ” ce tended them to be) as notable Donohoe-should allciw MessiadLV 

oi me cycle lias the registering virtuoso accomplishments. . . to stand on his ownL - — fe -viNi'i. "J 1 

' ' ' . 


l 
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EEC fishing quota 
proposals meet 
opposition, Page 30 


WALL STREET 

Credit fears 
rekindled 
by Regan 

THE RENEW ta) vigour of Wall Sfreet 
stocks vms undermined yesterday by a 
further setback £n the bond market alter 
Mr Donald Regan, the Treasury Secre- 
tary, warned. that ■'the Federal deficit 
might “cause problems" for the U.S. 
economy ui,1985 ( writes Terry Byland in 
jfew Yoric.' - '* . 1 ‘ 

I . comments strengthened 

fcpod market Sears] that next year could 
bri^a .collision between the high bor- 
rowing needs of the. Federal Govern- 
ment and the ‘expected credit demand 
fironl U.S. corporations. Falls of more 
-than, half a point- in bond prices- at' the 
opening of the market were sparked off 
by some, hurried selling of Treasury 
bond futures where the March; contract 
opened six basis.pomts down and quick- 
ly lost a further eight basis points. 

At the dose the Dow Jones industrial 
average was 1L89 down on 1,261.89. 

In tiie stock market; prices opened 
lower and were unable to sustain a mid- 
morning rally. Leading stocks showed 
small . mixed price changes as a few tax 
sellers traded into an uneasy market 

IBM eased $K to 5118% by the dose. 
Earlier its announcement of a new auto- 


matic telling machine (ATM) had lifted 
its price by up .to 51. 

Analysts doubt that IBM intends to 
make a strong play for the ATM market 
Diebold, which bolds the pr emi er posi- 
tion in the lucrative market for ATMs, 
recovered 5% to $77%. 

Strong demand for airline stocks 
again pushed the Dow Jones transport 
average ahead, with several major bro- 
kerage houses recommending airline is- 
sues. There were widespread gains in- 
cluding 5 Yt to 542% for Delta Airlines, 
while PauAm traded heavily at its new 
12-month peak of 58%. 

Among the other major industrial 
stocks, International Harvester eased 
51% to 511% as investors pondered the 
latest statement on the refinan cing plan. 
General Motors, at 574% eased 5%. 

Both the old and new AT & T stocks 
remained respectively top and second in 
the active stocks list as traders arbi- 
traged between the two ahead of the 
vesting date for the new stock. At 563%, 
the old stocks slipped 5%, on trading of 
2.5m shares, and the new also lost 5% to 
519% on just over lm. 

In the banking sector, Bank of Ameri- 
ca remained unchanged at $20, although 
market analysts were pleased to hear 
that about 10 per cent of the group's 
branch offices in California will be 
closed by the end of next year. 

In the credit markets, brokers and in- 
vestors were kept busy by the continued 
uncertainty over Federal Reserve poli- 
cies and by the outlook for interest rates 
in general Treasury Bill rates opened a 
shade higher and then moved up afresh 
on reports of a bearish statement on in- 
terest rates by a leading brokerage econ- 
omist 
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(London) 
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Dec. s Pnw 
631.45p 660.80p 
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Three-month bills, at a discount of 9 
; per cent, were seven basis points up and 
six-month bills, at 931 per cent, about 10 
basis points higher. 

Yesterday’s further batch of repur- 
chase arrangements by the Federal Re- 
serve, when Fed Funds stood at 9% per 
cent, were seen as purely technical and 
not indicating any shift in policy. The 
test will come in the last week of this 
year when a tired market will face a 
heavy list of Treasury finanping . 

At the longer end, the scales were 
tipped downwards yesterday morning 
when the Treasury futures market 
dipped through a technical support level 
Contracts for March delivery, the mar- 
ket leader, opened six basis points down 
at 6939, quickly plunged to 6931, later 
rallying after the Fed's intervention in 
the cash markets to 69.24. 

The key long bond closed a net %z low- 
er at 101 , %i. 

LONDON 

Record high 
as festive 
mood grows 

THE FESTIVE mood in London equity 
markets continued yesterday with the 
FT Industrial Ordinary share index hit- 
ting another record, to close at 760.2, a 
rise of 6.6 on the day. 

Confidence was bolstered by the latest 
National Westminster economic and fi- 
nancial bulletin which reinforced the 
market's optimistic view of equities, but 
the main stimulus was further institu- 
tional activity, which encouraged small- 
er investors to commit funds. 

Of the 30-share index constituents, 
BOC and ICI scored double figure gains, 
while four settled slightly easier, and 
the remainder added between 3p and 6p 
to their prices. 

Sterling’s renewed weakness inhibit- 
ed trade in gilts with shorts sustaining 
losses up to %■ and longs eventually re- 
verting to overnight levels. 

Details, Page 25; Share information 
service. Pages 26-27. 

AUSTRALIA 

HIGHER GOLD and base metals prices, 
together with improved domestic eco- 
nomic figures on unemployment, hous- 
ing starts and gross domestic product 
growth, helped shares higher in Sydney. 

BHP added 25 cents to (dose at 
AS13.65, ahead of an announcement 
from Howard Smith that it had sold its 
holding of 2.65m ordinary shares for 
AS35.63m. The company did not say who 
had bought the shares. 

Among gold issues, Poseidon rose 20 
cents to AS4.75 and Emperor 15 cents to 
A53.40, while a new listing, Electrum, 
opened 5 cents up at 45 cents but fell 
back to 40 cents. 

HONG KONG 

AN EARLY advance in Hong Kong gave 
way to selling pressure which left shares 
marginally lower after local investors 
found little new in the outcome of the 
latest round of Sino-British talks in Pe- 
king. 

The rise had carried over from an ad- 
vance by Hong Kong shares quoted in 
London on reports of favourable pro- 
gress in the talks. 

Most leading shares were unchanged 
although Hutchison Whampoa managed 
to post a 10 cent gain to HKS1430. 

SINGAPORE 

ANOTHER ROUND of bargain hunting 
in the recently depressed Singapore 
mar ket took prices higher and the 
Straits Times index added 10.12 to 
954.72. 

The actively traded Sime Darby ended 
unchanged at SS236, while United Over- 
seas Land was 5 cents lower at S52.54. 

Elsewhere, 20 cent gains were posted 
by Esso at SS11.10, Malayan Cement at 
SS8.10, Straits Trading at SS5.90 and 
Malayan Banking at SS9.30. The second 
section was also higher. 

SOUTH AFRICA 

IMPROVED gold 5 hare prices helped 
carry industrial issues to higher levels 
in Johannesburg yesterday. 

Buffels gained R2.75 to R68.75 as Gold 
Fields improved Rl-25 to R25.75, while 
Barlow Rand finned 15 cents to R13. 

Gold and foreign exchange reserves at 
the Reserve Bank rose to R4.01bn at the 
end of November compared with 
R3.76bn in October, partly due to the 
higher value of the bank’s gold holdings, 
which rose by R40 hl 

The bank also announced a relaxation 
in banks' reserve requirements in a bid 
to curtail lending rate increases. The ra- 
tio of banks' liquid asset holdings to 
their short-term liabilities to the public 
is cut to a minimum 30 per cent from 40 
per cent, releasing an estimated R800m 
for investment in higher yielding assets. 


CANADA 

OIL and gas issues shook off their re- 
cent weakness in Toronto but failed to 
offset widespread falls in other sectors 
leaving the composite index 13.8 down at 
the close. 

Industrials led the decline in Montreal 
while banks reversed early losses to fin- 
ish ahead with papers and utilities also 
strong. The composite index ended 1.51 
lower. 


TOKYO 

Sharp gains 
as buyers 
return 

ACTIVE BUYING spread among cyclical 
stocks in Tokyo yesterday and prices 
generally rallied, although blue chips re- 
mained dull unites Shigeo Nishiwaki of 
Juji Press. 

The 225-issue Nikkei-Dow average 
rose sharply by 56.04 to 9,461.03 after the 
previous session's 33.80 loss. Gains out- 
numbered losses 384 to 286, with 187 is- 
sues unchanged. Tr ading increased 
from 27436m shares to 315.79m. 

Investors sought cyclical stocks, and 
printing and machine tool issues. On the 
preceding day, Amada fell back on re- 
ports that Bendix Automation of the 
U.S. had taken action against the lead- 
ing Japanese metal processing machine 
maker for an alleged patent violation. 

But as investors apparently thought 
the action would have little effect on 
Amada’s business, the issue rallied Y30 
to Y953 yesterday. Many other machine 
tools advanced. 

Qji Paper gained Y23 to Y470 on a re- 
port, later denied by the company, that 
land owned by the group was oil-bear- 
ing. 

Other paper-pulps were also bought, 
with Kanzaki Paper adding Y35 to Y625 
and Chuetsu Pulp Y17 to Y345. This was 
due to the prospect that paper-pulp com- 
panies’ performances would recover fol- 
lowing a recent pickup in product prices. 

Also in the plus column were Toyobo, 
up Y7 at Y230, Nisshin Spinning up Y20 
at Y527, Dai Nippon Printing, up Y20 at 
Y920, and Toppan Printing, up Y18 at 
Y673. 

Speculative buying pushed Nachi-Fu- 
jikoshi up Y28 to Y491 against the back- 
ground of an expected doubling in recur- 
ring profit for its business year ending 
in November 1984, as a result of brisk 
demand for robots. Market rumours 
were rife that the company would in- 
crease its capital by issuing new shares 
to General Motors of the U.S. 

Tokio Marine and Fire rose Yll to 
Y530, on continued buying by non-resi- 
dents, Kawasaki Steel rose Y5 to Y171 
and Nippon Steel Y3 to Y163. 


However, blue chips remained unpop- 
ular, with Fuji Photo losing Y30 to 
Y2,010 and Toyota and Honda YIO each 
to Yl,430 and Y1.100, respectively. Hita- 
chi also shed Y8 to Y830. 

On the other hand, high-priced electri- 
cals firmed. Among them were Sony to 
Y3.440, up Y30, and TDK to Y5.280. up 
Y20. 

Bond prices advanced further, with 
the price of the benchmark 7.5 per cent 
government bonds maturing in January 
1993 temporarily rising Y0.10 to the par 
of Y100. It later dipped to Y99.97, with 
the yield standing at 7.505 per cent com- 
pared with the preceding day's 7.525 per 
cent, under profit-taking by trust and 
city banks. 



EUROPE 


Paris steps 
into the 



elight 


THE RECORD-SETTING run which has 
proved a feature of the European 
bourses in recent weeks continued yes- 
terday with Paris stepping into the lime- 
light while the Amsterdam index held 
steady at the peak achieved on Wednes- 
day. 

In Paris, both the CAC General index, 
up 03 at 151.40, and the Indicateur de 
Tendence, which added 030 to 162.40, 
were at highs for the year. 

The day's rise was again attributed to 
institutional investors using funds from 
share savings accounts before the end of 


Ihe year, to take advantage of tax con- 
cessions. 

Against the higher trend, motors eas- 
ed with Peugeot down FFr 5.70 at FFr 

201.30 following the calling of a 24-bour 
strike at its Talbot plant in Poissy, in 
protest at redundancy plans. 

In Amsterdam, shares turned mixed 
as profit-taking set in after four succes- 
sive advances. The ANP-CBS general in- 
dex, which is calulated at midsession, re- 
mained unchanged at the 148 peak set 
on Wednesday. 

However, the market remains bouy- 
ant on the view that there could be a fur- 
ther rally before the end of the year. 

Investment fund Robeco added FI 1 to 
a new 1983 high of FI 330 while insurer 
Nat-Ned added 20 cents to FI 191.20 and 
the recently sought Aegon dipped FI 1 JO 
to FI 113.51) after losing morning gains. 

Among internationals, KLM added FI 
5.60 to a new high for the year of FI 

190.30 while Royal Dutch was FI 3.40 
higher at FI 138.40. 

Bond prices were largely unchanged 
with many market participants having 
already closed their books for the year. 

A firmer opening could not be sus- 
tained in Frankfurt with a lack of fresh 
orders leaving shares lower on the day. 
However, the midsession calculation left 
the Commerzbank index 0.8 up at 

1.023.50. 

Meta llgesellsch aft added DM 9 to DM 
199 following its preliminary report and 
comments by the chief executive that 
the group expected at least to break 
even in the financial year to September 
30, following the previous year's loss. 

Banks were lower in reaction to 
Deutsche Bank's interim report on Wed- 
nesday. Deutsche fell DM 2 to DM 

315.50, while Bayerische Vereinsbank, 
which announced a sharp rise in 10- 
month earnings, ended 50 pfg lower at 
DM 311.50, having touched DM 315.50 at 
the opening. 

Bond prices ended mostly lower while 
the Bundesbank bought a small DM 
4.6m of paper, after Wednesday’s pur- 
chases of DM 7.5m. 

The Zorich market remained near its 
high for the year with the Swiss Bank 
Corporation index 0.70 ahead on the day 
at 372.10, compared with Monday's peak 
of 372.80. 

The bond market ended steady in thin 
trade. 

Brussels ended slightly ahead with 
prices supported by investors taking ad- 
vantage of tax concessions on new 
shares bought before the end of the 
year. 


c The 

ouocess 

THE PERPETUAL GROUP 
GROWTH FUND 
UP 1,291% 

IN 9 YEARS... 

AND STILL GOING 
STRONG. 



c The 

Successor 

THE PERPETUAL GROUP 
OFFSHORE GROWTH FUND 


1 continues to 


Success breeds su c c e s s . 

Our £34 million UK based Perpetual Group Growth Fund i 
scale the heights. To date ii has attracted over 9,000 investors. 

Now specifically for expatriates and overseas investors we have added 
the Perpetual Group Offshore Growth Fund to our range. We believe that this 
fund can climb to rewarding levels. Here’s why:— 

The signs are that the world’s coming out of a recession. So our new 
Offshore Fund arrives at a most opportune time. Investing now inequity markets, 
worldwide, could offer outstanding prospects for capital growth. 

Maximum capital growth - this is the objective for all our funds. 

We invest in companies, in any sector of industry or commerce, any- 
where in the world where the prospects for capital growth appear to be greatest. 

Because our fund managers are free to invest in any country ar any time 
we are able to take the onus off the investor. This also eliminates some of the 
switching costs between one fund and anothei . During the worst of the worldwide 
recession this philosophy made our UK Growth Fund exceptionally successful. 

Between its la unchon 11th September )974 and 1st November 1983. our 
UK based Growth Fund out-performed all other UK unit trusts lor capital growth. 

It rose by 1 .291% in sterling terms with net income re-invested. 

During the same period the Capital International Index rose 364%, ad- 
justed for currency and including estimated net re-invested income. 

The rate of inflation in the UK went up by 206'*i- whilst Building Society 
Share Accounts, in sterling terms, only increased by 104%. 

The Sunday Telegraph on January 2nd wrote:- "...Perpetual continues 
to show its staying power in achieving consistently above average performance.” 

Of course, the past performance of the Growth Fund is no guarantee of 
the future results from our new Offshore Fund, and the value of units and the 
income from them can go down as well as up. 

However, it has the same management philosophy. 

It retains the same management team lo provide investment advice. 

lore Growth Fund is ■»] 


& specifically for expatri- 
Channel Islands and 


It retains the same managem 
The Perpetual Group Offshc 
ate and overseas investors. It is constituted in Jersey, 
was launched on 25th January 1983 at US SI per unit. 

The offer price on the 1st November 1983 was US $1,178. a rise since 
launch of 17.8% including re-mvested income. Over the same period the Capital 
International Index including estimated net re-invested income rase by 17.1%. 

Dealings lake place on Tuesdays. The minimum subscription is 
US$2000. . . 

If you want maximum capital growth, plus proven managerial ana in- 
vestment acumen then you simply cannot afford to ignore the Perpetual Group 

Offshore Growth Fund. ... 

We'll be pleased to send you a brochure, jusr complete and post the 

coupon. It could be the shrewdest financial move you ever make. 



THE OFFSHORE GROWTH FUND >; 

To: Perpend Unit Trust Maoagnoem {Jenny) United P.O. Box 459, CommercMlHowe, 
Cramnariai Street 5LHd*er,j««y, Channd Wands. 

Tchjeney (0534) 74S17 & 72T77Tdmfl92M7 SCTCi C- 

Pknre box! me detaSs on The Ptxpetuoi Group Offshore Growth Fund (on the semu of 
ninny ■ppliraunoswffl he cncaidatd) 

Name (MWMisflvfiss) „ — _____ — — — 

Address — .' 
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02.25 41 7 55% 55 SS . 

pH 50 80 14 78 74% 741, -lk 

232 59 12G78 39% 39 39 -% 
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51 50% 50, - % 90% 6ft I4MM 

27% £1% Ur*. 


130 53 44 233 22% 22% 22% - V 
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0 46 638 

n 50 98 

0M 43 

230 38 12 1130 
gl40 2® 

980 32 

64 7 *74 
SO 1 17579 

140 35 S JIB 

g JO 96 

96 36 1137 


638 2ft 25k 25% -1% £8 
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♦ % ft 2% 
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41% 43V 25% uodd 

4 k 50% 36k Gram 


0224 6 4 5 34% 34% 34% 
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K-KJH 

io* io n * 9% 

14 GG2 Sk 
108 31 11 62C 35 
148 33 0*91 45 

60 30 1211 *V 


9% 9% 
80% 61% 


20 10 
0137 74 


GG2 62k 80% £1% + k 3ft 

6242 35 34% 34% -% 39% 

*91 45 44% 44% + k OP, 

1211 19% 1ft *% +k IM 


7ft 78k -% 
7% 7k. 

W 10k 
18% IS *\ 

49 49 -% 


22 

.vik 

♦\s 


20 T?% KanaM 

£1% 13% Kaneb 
22% 17% KClyP 

38% 33% KCTL 

201, 17% KCPL 
74% 43% KCSou 

21% 17% KanGE 

3ft 2ft KbOTT 
22 T8% Kan. 

21 Ift KflPl 

32% 1ft Kaqlrr 
821, 28 Kary 

25k 11> 4 KaiiBr 
1(B 77 % Kju I 


28 14 4 

10« 70 6 2583 
CM 11 5 lQ 
pH® 1£ a® 
0233 1£ 2 


322 20% 20 
5 18% 18! 

171 41% 41 


20 20 -% 
W% Ift -% 
41 41 

19% 1ft 

is $ 


+ % 86% 62% Monpft 

+ k 34% fflv Monoid 
-% 39% 15% MOOTS 

+ % 8ft 48% MOW 
4 k 1® 0ft MotroM 
•% 34% 15% Mtfud 

-k 27 12 MunM 


£44 84 8 52 3% 28% 

268 92 7 100 29V 3ft 

ISM 11 33 16% 1ft 

BOB 96 10 132 ft 8k 

2 4 5 12 20 44% 44 

104 4£ 112 2S% £4% 

C 8 29 391 15% Ift 


2ft 29 
1ft 16%. 


2S% £4% 24% -k 


ft ft -% 


370 'S3 7 1741 70% 09% 70% -% 

132 48 8 17 29% 28% 29% -% 

® 10 2167 3ft 34% 34% -1% 

178 22 14 20 7ft 78 70% 

1 60 1 1 26 1427 140 (39 139% -V 


41% 41 41 

ft 14% Ift 
20 19% 19% 

36% 36% 3ft 
19 * 19 

61 60% 8ft 


1ft ft 

40% 18 


+ kft 1ft 

17% 1ft 


15% Mtfud 
12 MunM 
ft Mum 
18 MurpnG 
2ft MurpO 
*% WkrryO 
1ft MaOm 
1ft MyerVL 


® IS 2167 35 

1 70 22 14 20 7S 
1 60 1 1 26 1427 141 
al 44 58 8 85 25- 

B® Z2 T3 8£ 27 

3 IS 
128 33 9 34 39i 

1 34 7 568 30 

120 4 3 8 48 281 

1 44* T2. 57 1? 

23 21 141 


7B% 79 78% -k ’ 

140 U» 139% - V 
29% 2W, 25% 

23k 22k 221, -% 

«V 1ft 


39% 38 » + % 

® 29 29 -% 

0ft 27% 27% -% 
12% 12% 12% -k 

14% 13% Ift -% 


238 13. 6 668 19% 18% 18% 
£56 91 7 151 2ft 2ft 2ft 


0232 12 1 

0223 T£ 2 

13 209 

01 45 19 10 

* 25181 386 


1ft ft ft -»> 
*%*%*%-% 
31 3 ft 3 ft 
01 78 % 7 ft -V 

1 ft 18 1 ft -% 


33b 2Z% MMCO 
45 27b WO 

5ft Cl *1 
21% 15% NCH 

2ft 17% NCIfl 


,03b 22 ’0 6 
220 5.4 6 38 


2ft 25 2ft -% 


32% 251, 

4ft 20 


16% Gorrinj 
25% Godd 


05e 3 6 741 2ft 2lb 21% -b 

>56 52 288 ft ft MV -V S ^ 

I *0 46 121729 31% 30% 33% -1 £% » 

58 20 12 » 2ft 28% 28% -1% ££ '!b 


0875 11 107 80% 80% 80% 

1® SI 10 TIM u32% 32% 32% 

® 29 7 39 27% 27 27% 

77 4 3% 3% 


220 5.4 6 38 41’, 41 41 .% 

73 *19 29% 2ft 28% -V 

72 40 15 347 161, * IB -% . 

1 12 44 7 015 251, 2S 29, 4- % 

ZED 36 131225 Y», 131% *>% '«*1% 


4 % 21% 1ft 


68 SS 19 2(04 31% 30% 31 . 
2BO £ 1 U 238 46% 45% 46k 
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13% 9 COTmSP 
13% 8 Charted 
+ i, 7% 3i, Own 


206 9 5 7 49 
pf2E2 t£ r<*00 
1S£. 93 7 236 
18* 65 7 137 
04 IB 13 10 

I® 13 7 106 
8* 53 9 141 
al GO 11. 6 I* 
275 

76 8 7 7 313 
*2® 11 * Ifi 
15 61 
*0 16 59 

« 15 3 1199 
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45% 4 *%•*%£? £*, 

«b 6 T, % » 

i«b « • 2 , . 32 . 

3 * 34 -v ®V 17 % 
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EVANS OF LEEDS 

Property Investment Group 


BASE LENDING RATES 


UNAUDITED RESULTS FOR THE SIX MONTHS 
ENDED 30TH SEPTEMBER 1983 


AJSJf. Bank ............ 9 % 

Allied Irish Bank ...... S % 

Amro Bank 9 % 


Half year to 


Gross rents receivable 

Interest receivable 

Sundry income 

Profit from development and 
sale of properties 


Less interest charges and 
other expenses 


Profit before taxation 


30th Sept 

30th Sept 

1983 

1982 

£ 

£ 

3.019.912 

2,886.782 

220,440 

93241 

1,585 

2.060 

27,972 

28,773 

3^694W9 

3,010,856 

1,442,180 

1^35.400 

1^27,729 

1.675.456 


Interim dividend of 1.25p (l.25p) per share payable 6tb January, 
3984. 


Having cracked it - 
we’re celebrating 


A Mutti-user system 

f\ Sene'- 9c CM computer ne.'ds 
pni\ nnoilnin ii sc 1 '.'COV. lo 3* uiA ono 
flic-.v. enaoiing you to rciam the 
cnirjir.i* ■ncer.imeni ■*< mo 5yJlcm. 

v.hii&i upa Man'd hem tangle 10 
mu it-scieen oeVtauon. 


More cost effective 

VVnen comp.ir.n.i Un? iov. cost o> 

C^r-andino Tin.- Senes 8e0£> 'iysieni 

tc the iepi.v*emeiii ana o» 
acquisition ciipi of iu»mc r p».’ison,ii 
iCMiipuieiF you 11 d":c.iver inal iht* 
Seiko Senes bbOO >sino mosl cost 
t'ticcinc F-votem av jiijo'e. 


From Intemgence (UK) PLC 

Seiko Senes SuOO has \ot another 
advaniuae. intc'hgence <UKi PLC 
is one of d*e mosi eipenenced 
organisations <n the industry, 
supplying iitcntiv ir.ousu>ias oi 
cubtomeia wiih complete' Uusir.ess 
systems xi'lt/.j-O. training jrd 
consuMncv. a» U'tcveo up tr T cne 

oi the tmest technical centres in 

me country. 


Henry Ansbacber ...... 9 % 

Arbutbnot Latham ... 9 % 

Armco Trust Ltd 9 % 

Associates Cap. Corp. 9}% 

Banco de Bilbao 9 % 

Bank Hapoallm BM ... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leumi (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland rs % 

Banque Beige Ltd. ... 9 % 
Banque du Rhone ...... 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

■ Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Penn’t Trust 10 % 
Castle Court Trust Ltd. 9*% 

Cayzer Ltd. 9 % 

Cedar Holdings 9 % 

■ Charterhouse Japbet ... 9 % 

Choolartons 101% 

Citibank Savings 110}% 

Clydesdale Bank 9 % 

C. E. Coates 

Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 

Co-operative Bank • 9 % 

The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd. 9 % 

Duncan Lawrie 9 % 

E. T. Trust 9J% 

Exeter Trust Ltd 10 % 

First Nat Fin. Corp.... 11 % 
First Nat Secs. Ltd.... 10i°i 

Robert Fraser 10 % 

Grindlays Bank $ 9 % 

■ Guinness Mahon 9 % 

■ Hambros Bank 9 % 


Heritable A Gen. Trust 9 % 

■ Hill Samuel „...§ 9 % 

C. Hoare & Co t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd. ... 9 J % 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % 
Edward Man son & Co. 20 % 
Meghraj and Sons Lid. 9 % 
Midland Bank 9 % 

■ Morgan Grenfell 9 % 

■National Bk. of Kuwait 9 % 

National Girobank 9 % 

National Westminster 9 % 

Norwich Gen. Tst 9 % 

R. Raphael & Sons ... 9 % 
P. S. Refson A Co. ... 9 % 
Roxburghe Gnarantee 9*% 
Royal Trust Co. Canada 9 % 
Standard Chartered ...|] 9 % 

Trade Dev. Bank 9 % 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas IntnL Ltd ... 9 ®5 
Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... 9J®R 
Williams A Glyn's ... 9 % 
Wintrust Secs. Ltd ... 9 % 
Yorkshire Bank 9 % 

■ Mb mho ra « Uia Accepting Housai 
Commitna 

• 7-day doposita 5.5%, 1-month 
5.75%. Short-term £8.000/12 
montha 8.1%. 

t 7-day deposits on sums oh ondar 
C10.000 S4%. Cl 0.000 op to £50.000 
84%. £50.000 and over 74%. 

* Call deposits £1,000 and over 54%. 

I Jl -day deposits over £1,000 84%. 

S Demand deposit* 54%. 

1 Mortgage base rate. 

□ Money Market Cheque Account » 
8-75%. Effective annual rata — 

9.11%. 


Placer Devi 23% 

PmarCnpCaa 20% 

(kwtec Sfargten — 8% 

BngcrOi 1* 

Seed Statea A - 

Sa Algon 19% 

Roydbak 33% 

RayalTniiKoA 29 

ScqmRax 5.2S 

Saagnaa 46% 

SinpMi Son A 

ShtflCaaH 23% 

SHka 28% 

Tech B 10% 

TmmfCradN 4ff% 

Itarao MnsA 38% 

Tsnnki Qua Btak lff% 

TrraataA 21% 

Tran. Can Pipe 31% 

Write Ami 38% 

Wmtttad Trans 15% 

Merita (GaaT— © 


Dee. 8 

+ % 

AEG Taler 


, Bco Santander... 261 

Price : + or Boo Vizcaya SIS 

Dm. : — Dragadoa 123 

Hldrola 46.' 

78.5' +0.5 Iberduera 43 

831 —2 Petrofooa- 107 


Doc. 8 ! Wlce + or Jotwotanyo ' 683 ; +10 

I™ . - 3 ™ - 

212 • -a" " Bank East Asia J 19.2 . -OJ Toppaui Print-. .1 |7| . +18 

261 +8 Carrlan Invest....; 0.87' Toray— — — j -» 

615 1 +3 Cheung Kong — ’7 16 15$?* 1 5SS ; 

123 • China Light ll^xe ; 522 - ti 3 

46.7 -0.3 Hang Lung Dwref.; l-«» - TSEbSaSl? — > : ^7 0 

43 . +0.8 Hang Seng Bank. *7.5 — IH2? Mot ° r “ 1 " ,'tS . “12 

07 -1.7 HK Electric 1 6.45 -0J6 3 '152 +5 ° 


■’* Allianz Vers. 831 -2 Petrofooa- 

" BASF 169.7 +0.8 Telefonica 

Bayar ’ 169.2 -0J — - ■ ■ 

+ % Bayer Hypo- - 278 +2 

- Bayer -Ve rain 311.5 — O.B 

+ nwi BHF-Bank — i 273.5 SWEDEN 

BMW - 431.0 +1.5 „ 

Brown Boverl- .. 220.0 -02 oec-« 

, Commerzbank... 164.7 —0.6 

+ J? Conti Gummi 120.8 — OJ! . r . 

“35 Daimler Benz ... ©47xr —3 — ■: 

-% Degussa '375.5 +4.0 

+ % Demag 146 . 

+ % D'acha Babcock : 189.0 —1.6 


I Cheung Kong — ’ 7.15 

China Ught UJBxc j 


307 : -X 
86 • -1 


Price +or 
Kronor — 


HK Kowloon Wte *.67- W»oaal._ — • 700 . 

HK Land ■ SOB +O.B3 YawMltl® 461 J 4 ® 

wwi; 7.1 1 Xom r“2S2S!, c,,, “-* Jl ^8 ' 

Hutohl*on*wSu.' 34 J +dl ■! S? • t5 - 

Jarrilne Math 11.3 ■ Yokoflawa..— ...... 461 +2 • 


AG A 360 

Alfa Lavai ' 280 

ASEA (Free)- '. 418 

Astra >Frea)_ ; 615 


1% DoutachaBank... 315.51 _ 2 ; 0 ■ lol 

-% DrajdnerBank.. 168.5; -0.8 ^ +11 

+ % Ceiiuteaa (Free) 173xc' 

+ % US'S J75 n’ + i^ Electrolux B. 254 -3 

-Va KSSSJlaKral'" MS Zoa Erlcaaon 420 • -4 

-% h25!S™?o. " cfn‘ 3 ! 0-8 Esaeite iFraei • 307 

- S2rt-n annl ’ • le " Mooch Domajo.; 424 . -* 

— S2,7?,2w'VtaS 9 m : f PharmaoiafFree) 501 : -8 

kSiSt ials zls Saab Skania 302 : -4 

Kranra* HI. Za sandvik B (Freaj 320 , +s 

Kaurnoi - K67 ■ 8 • s i«, ndta 4 TC * —7 


AUSTRIA 


Hutohlton WML..' M.2 +0.1 

Jardine Math..— . 31.3 ■ . — .. 
New World Dev- 2.78 —0.1 

Orient 0*aeaa 8S7 — 

O'scas Trust Bk-: 8.B - +0.01 

SKH Props.- 4.8 r +ai8 

SwIrePacA- • 14.7 

Wheel'k Mard A. 8.96 

Wheel'k M’Ume- 1.73 - 

World Int. Holdgr 1.52 


SINGAPORE 


Price + or 


JAPAN 


Price + or 
Yen ! — 


Botntaad Bhd 2.84 ■ +0.M 
Cold Storage. — ; 4.96 — o.o* 

DBS J 9.56 +ai 

FruarSt Heave > 6.5 +OJB 

denting i 4.72 +0.M 

Haw Par I 2 JS -0.tT 

InahoapeMtd ...> 2.87 , +OJ01 
Keppe! Shipyard. 3.44 : +0.1 
Malay Bonking... 9.3 +08 

Malay Brow 8.8 1 +0.2 


i Price ' + or 
' Sc hi, — 


| nuuin», - « Igkandla. i A7S 

- 263.0 +0.5 Isten ^kild^:: 301 


Kloeckner 37.1 -0.5| 9 k|;b !“■ 167 l lAmada 


Ajinomoto 1,080 I +30 

Alps Electric 2,640 I +10 


Creditanstalt - 311 . - 1 

GodBaor. • 325 + 1 

Interim fall..—. .. 410 ■ - 

Underbank > 210 -i 

Porlmooser 311 ; -3 

Steyr Daimler... . 150 

VettsoherMag....! 201 


li K iCHf P "“ ‘ - f- 5 1st. Kooparberg ” 665 

I "5- | Sven Handebbn + 197 


AMhi Chem *86 i + 7 


BELGIUM/LUXEMBOURG 


' Price ; + or 
Fra. — 


ARSED 1,160 -8 

BanqlntA Lux.... c.700 -50 

BokaerT 8 3.040 T 40 

Clment BR 2,040 

Cockarill 170 +8 

Delhaize 4,610 

EBES 2.400 j- 5 

Electrobcl 6,000 + 20 

Fabnque Nat. .. 2.000 -80 

CB In no BM 3,130 -15 

GBLiBrux< • 2.225 +20 

Gevaerr.. ' 3,000 + 50 

Hoboken 4,925 —10 

Intercom I.SSSxr +35 

Kredietbank 5,870 -30 

Pan Hldgs. 9.050 + 50 

Palrofina.. 5.040 

Royale Beige 7,100 -75C 

Soc. Gen. Banq .. 2,845 +5 
Soc. Gen. Beige.. 1,670 —10 

Sofina. 5,110 -70 

Solvay 3,290 -10 

Tractionel i 3,250 +30 

UCB • 4,110 +10 

Vieiile Mont 3,350. -50 


Ljifthin*...:;.:::' 143.6 -0.5 sied^iSiFSr^ . z| Q 

Mamies mann-::' SB5 -oJ «■ \ -« 

Mercadaa Hid .... 588 - 

Metallgesefl 199 +9 

Munuch Rueck _ 1200 

RhSnWmrt Elect T72.8 -1.2 SWITZERLAND 

Rosenthal 294 +«+ 

Sc tiering 366 —1 Dec. 8 ■ Ptm 

Siemens 372 J -2.6 . • 

Thyssen- 77.5 +1^ ...I 

: 172 - +3 Aluaulue ■ 826 1 +11 

V"®®; +|.3 Bank Leu : 4.290 + 90 

V.E.W. 120.0 +1.5 Brown Boveri-.. ! 1.326 +lO 


_ +or 
Pnue. — 
Fra. : 


I Verein- West 
I Volkswagen 


”■* ** Alusulsae • 826 ' +11 

+1-3 Bank Leu t 4.290 +90 SWttJf* tllo 

122'°. +1 -5 Brown Boveri-.. ! 2,326 +10 — 

*22.- " J Clba Caifly 2,400 +18 Green Cross 1,830 

199.1 —3.4 do. Part Certs i. l,86B : +15 Kasegawa ....' 405 

"■ ■■' Credit Sulsaa ' 2^B5 + 10 Helwa Real E»t~' 617 

Elektrowatt. 12,860 -10 Hltaehj.^. 830 

, Fischer < Geo-i-... 622 +2 Hitachi Credit... 1,170 

Ar Genevolse '3,600 ” onda =- “MS? 

price! or Hoff RochoPtCts 106. IK + 376 House Food- ' 831 

ure HofI Roche 1/10. 10.850. +100 Hoya 1.890 

Jacob! Suchard. 61.700 Itoh (Oi _ 281 


canon 1,490 | -SO UOB 

Casio Comp- 1,810 

Chugal Pham. 1,080 • +10 SOUTH AFRICA 

Citizen -.r 627 . -9 

Dalai.- 1 647 I +1- . . - 

Dai Nippon Ptg 920 f +17 .. "*?• “ 

Daiwa Houma J "308 j +S 1_- ' -■ 

Era*.“.'!ir-'."~’i.3 10 j rL JeTPST 

Fi n i u &kr::::::- 9, Soo : ftagiKSS 

5SttSr=i*«8 . -ft SSS9 

/U|B«I..... w 


Dec. B • | Price * or 

■- .- I Rand , — 


Aberoom 2.8 

AE 6 Cl- 8.1 

Anglo Am Coat--' 24 
Anglo Am Corp... 2 US 
Anglo Am Gold .. 136.& 
Bard ay* Bank... TB 
Barlow Rand 13 


Green Cross 1.630 ' I Buffets 68.73 +2JS 

Kasegawa...--../ 405 • -17 IcNAGalto ' 2JV 


Hasegawa ' 405 

Helwa Real EM-' 617 

Hitachi 830 

Hitachi Credit... 1,170 
Honda— - 1,100 


BSs n ra,MRBs e .:.:: W - =!°° ::::::::: 

Central* .... • 1,202 - 20 * Gyr. '■'U”' 

Credito Vareslno 3,725 +5 N*lUo- 4 .900 +5 

Fiat 3.109 —63 Oer Buahrla ■ 1,250 — 10 

Flnsider - 49 +3 Pirelli 255 -2 


Currie Finance... 4.23 

Da Beers- 9.85 +0J5 

Driefonteln 39.25 +0J5 

FSOedufd- 46.8 ' +1.5 

Gold Fields &A... 25.75 +125 
Highvold StccL...* 8.05 +0J 


SRSaSZZZOB _ls»l!*= * is- 2 *, rxr 


Nestle- 4,900 +5 


Iwatsa 1,930 J 

JACOB J 329 « +S 

JAL. 2,330 J ._... 


Jusco J 

Kajima 


815 +4 

308 i 


OK Bazaars- 20 : +0.5 

Protea Hldgs. — ; 3.32 +0.« 

Rembrant— : 25 

Rennies ; IS +1 

Rustonburg I3.4S +0J 

Sage Hkfgs ■ 6jt +ai 

SA Brews— ' 7.4 ( +0.1 

Smith (C.G) * 23/25 

Tongeat Huietts.: 108 : +0Jt 

Unisec ; 5a -0.1 


Pirelli Spa. 1,420. -32 Swiss Volksbk....' 1,460 +5 

Sn.a BPD 1/212- -24 Union Bank. ; 3,470 -5 

ToroAssic i*l, 000 — ioo Winterthur- | 3.100 +50 

do. Pref ' 7,851- +1 Zurich Ins- 118,500 +50 


. _ NOTES — Prices on tWs page an as quoted on the 
Individual ex changes and am -last traded prices. % DeaHngs 
suspended, ml Ex dividend, xs Ex scrip Iss ue, xr Ex rights, 
xa Ex ■&. 


Indices 


NEWYORKdowjohb 


AUSTRALIA 
All Ora. <1/1*30} 

Metals 6 Minis. (IflfN) 


Dee. 

Dec. 

. Dec | 

Dec. ; 

B 

7 

6 ; 

8 . 

757.8 

735 -II 

’ 7S5J ; 

! 757.7 

54 ZB 

M1J5 

84 1.4 ' 

548J ’ 


1«&A (79/1 1} ' 487J rf/1) 

BUJt (5|3) 411J(4(h 


Precision & reliability 

On lh*4 Soiito h.it tu.il its 
wot Id wide reputation. 


Greater choice of software 

ScnCJ tJbOO rus beon 0£ uqneo to 
fC comBaht'fi- win lh,.- popu'-ir 
■ndusuv SLWOJM (iperofmrj 
■APlems. tth-ch mi\ins i h -H vou 
c.m CUOMO ''cm ihouEi jnds ol 
software pji.fi agtr.. 


Intelligence Distribution 
Limited 

Net-AC-rfi House 
Wood Lar,c London v\ 13 7SL 
Tcicpnoie C*i 7Jp ^'53 
Teic^ 916337 INTDiSG 


Business Computers 


T.ner® 

tem. 


every 


VVedo 




Dac 

Dct 

Dec 

Dec 


rh# 

19 

S3 

SmcoOnvOarn 

a 

7 

6 

5 

UkV 

2 

IMS 

1 

Hi* 

Low 

*98 

Lmr 

128129 

1273.78 

1269J1 

1270.63 

128524 

1275.1 

1287.2 

oani) 

174JU 

OWE 

SI 

4122 

CW7T32J 

608.28 

688.12 

UKLSS 

m JB 

E8S28 

107.72 

612.57 

®nii 

43424 

p*u 

I12J7 
0 201/58 

12J3 

■70} 

135 JB 

13A2 

133M 

1343 

13487 

135JI 

1447 

01/18 

119/45 

pni 

18322 
pfl im 

1IUB 

ptwei 

903 

18687 

am 

8832 

9396 

10697 

_ 

. 

1 



AUSTRIA 

Credit Alktlen(7f1i62} 


<Ci 54ri< 64.48 64.48 


48 48 <16/75 


BELGIUM 

Belgian SE iSI/lfc&S) 


18008 138.87 199.33 139.18 134.43 fl/ll 1 1WJ0 fifll 


DENMARK 

Copanhageui SE(S;lAn 


iu* 193.81 197.16 188.4S 284J2 (13r3| * MOJO (3/h 


FRANCE 

CAC Ganeral (31/12*97) 
Ind Tendance iSI/12/87) 


151.3 15D.4 

162.4 18 1 A 


TBO.O 1*9J 
180.7 l IfiOJ 


1SU (8/12) J 96.1 fl/n 
162.4 <Bil2> SU i Mi 


ftnr 25 Rm 18 


(Tf» Ago Apjroj 


GERMANY 
FA2-AMt)«m lSl/IS/58) 
Commerzbank (Deo *953 


M38 34525 HtJ! S4G.27 
HKZU 1022JT 10282 *028.8 


MBJiSirn 241.88 05iH 
1031.3 <2/12* 72^8(8/1) 




WdryioM% 


HONG KONG 

Hang Seng Bank (S!/7<64> 


87328 874 M SB1JBS 863.70 1)02.64 <21/7) 68Q.0S (4/19) 


STAMMim AW POORS 


senes 


8600 


FINANCIAL TIMES 

mTEKRTAnONAL EDITION 


Dm 

8 

DM 

7 

Dm 

8 

Dm 

fi 

Om 

2 

I85JK 

16GJB2 

166.4 

188.71 

188.21 

165.2 

165.91 

1B.47 

165.77 

165.44 


ITALY 

Banca comm ital. fl972) >c> 


105.99 18U7 199 JO 714 J® (21f3| 


JAPAN** 

NiKkei-DOW MS.'S <491 
Tokyo SE New i4;li68l 


9481.03 9404 J9 9438.799445,13 
699.61 697.93 699.47 G9B21 


9563.25 f!2/n» 
599J9I rt'Wtl . 


7863.18 *25/1) 
6M51 (25/1) 


ftsi 


aar5r- iii.o — ?.= ssaftfe-c ?« ; ^s Mro.s . \ = 


6.8 1 

1 +0.8 


. 1.79 j 

i —0.01 


30.9 : 



..1 4.44 i 

+0.M 


>: 2-36 ; 

. - 

•. | -j 

; 1.81 ' 

+0.52 


.. 6.9 

+ 0^ 

.. 

6.6 

+0A 

" 1 


Zhm.'] .mu 


f. 

Wr 


FT 

fifif InJ 


»hyg*c 

'SS-SECT 


■Sri"- 


u,. 


0M* PH*3a 


170-81 4 A 

I won (UV32) 


NETHERLANDS 

AN P CBS General M8/0I 148JI 14BJ 147.8 M7.T 
ANP CBS Indust (1970) 120JK 120.7 1 19.6 118.7 


148.0 (7112) 
128.7 (TirIZ) 


100.1 (4/11 
14, 1/ 


MdwyM% . 

M. P/i Brta 

teg Got Band TaU „ 


Ste 23 

3J7 

Not IE 

197 

T-rAgoMP 

439 

14*5 

1437 

1836 

11.49 

11J1 

1U3 


NORWAY 
Oslo SE (4/1.83) 


208.44 203.92 205.76 285JE7 117^0(10/18) 


SINGAPORE 
Straits Timm (1988) 


954.72 944.68 830.34 928.98 


7)2.19 (5/ll 


■St.-- 

■:Sfe> 

l‘!V K6 *6lie,. 


SOUTH AFRICA 
Gold >1858) 

Industrial (1958) 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 


Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 
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LONDON STOCK EXCHANGE 


.* 






’*'••47 ,*•4* 


<■■ »• 


AM'.'* 


MARKET REPORT 


RECENT ISSUES 


Festive mood continues and more measurements of 

equity trend hit record levels 


returned for Bank of Scotland 
and, with stock in short supply, 
the close was 17 higher at 670p, 
after 673p. Royal Bank of Scot- 
land continued firmly at 172p, 


Account Dealing Dates 
. . Option 

■“First Dectaia- Last Account 
Dealings Uens Dealings Day 
Nov 28 Dec 8 Dec 9 Dec 19 

- Dec 12 Dec 22 Dec 29 j u 9 

Dec 30 Jan 12 Jan 13 Jan 23 

* *' New- time " dealings may taka 
ptaea from SXO am two businw* days 
aatHar. 

The festive mood in London 

equity markets continued yeater- - ; . . . , . 

day. Seasonal influences, which Currency considerations helped 
-• traditionally restrict trade on the spotlight in Insurances to 
• approach of Christmas, were Co ? po J It ^ J® 

notably absent . owing mainly to “S*® 5 

renewed Institutional activity. s *, €1 ?5 rt Wrigblsoa, 

The latter encouraged smaller advanced i3 ^ apiece. whlJe 

investors to place funds and the £5^2Li® aiR ™ }} «* 23 ® p K 2 nd 
combination caused leading £ ab ^ r 2? ®®5p. ELse- 

shares to tread new high g»ra. touched an on- 
ground. Many measurements of tune peak of 715p before closing 
the trend achieved best-ever ■ couple oj peace better on 
levels including the FT Indus- balance at 709p. still on hopes 
trial Ordinary 30-share index, up mo-eased bid from 

6.6 at 7602. the FT-Actuaries 3 *2 

Industrial Group f4S*ahares), ?? 6p ,??_f urth * r consideration of 
0.9 per cent higher at 46029, the third-quarter figures, 
and the 750 ■ FT-A ■ All-Share MME Facilities, which pro- 
index. which rose 1 per cent to "rides TV and video production 
468.03. services, made a quiet debut in 

Bolstering confidence and Unlisted Securities Market, 
re-inforcing the current opthnis- the _ shares opening and closing 


tic view of equities was the 
latest NatWest economic and 
financial bulletin; although 
slightly less ; optimistic than 
recent Treasury findings, it con- 
cluded that UK prospects were 
the best for a decade. Reports 
that - Opec . Ministers . were 
broadly in agreement over the 
need for tighter output controls 
and stable oil prices also stimu- 
lated sentiment. ■ 

Institutional operators were 
again selective in their approach, 
concentrating on -companies 
having recently reported, or 
about to announce, trading state- 


at the placing price of 40p after 
briefly touching 4Jp. YDU 
-manufacturers Peri tom, which 
staged a successful USM debut 
on Wednesday, attracted fresh 
support and gained 11 to 261p 
compared with the placing price 
of 140p. Aspinall Holdings 
encountered occasional buying 
and hardened 3 to 145p. 

Bass announced preliminary 
profits at the top end of market 
estimates and were Immediately 
marked up to 336p; to the dis- 
appointment of dealers however, 
follow-through interest was 
lacking and the shares con- 


F1NANCIAL TIMES STOCK INDICES 


Dee. Dec. 

e ■ 7 


Dee. Dee. 
6 9 


Dee. 

2 


Dee. 

1 


year 

ago 


Government See*. ... 

Fixed Interest— j 

Industrial Ord. .... 

Gold Mines. 

Ord. Dtv. Yield 

Earning*. YkL* (full) 
PIE Ratio (net) ( B i — 

Total bargain*. 

Equity turnover £m. 

Equity bargain*. 

Share* traded (ml)... 


03.29 

B6.41 

760.2 

592.3 
4,60 

9.46 

12.se 

23,109 


S3.33 

86,41. 

753.6 

580.8 

4.63 

9.63 
12.79 

20,046 

208.72 

18,172 

132.3 


83.00 
66.27 
748.2 

583.0 
4.65 

9.58 

12.72 

20,734 

219.51 

17,810 

137.4 


82.98 

66.1b 

742.0 

679.6 
4.69 
9.66 

12.62 

20,045 

227.00 

18,749 

140.6 


83.18 

86X0 

741.3 

5B0.6 

4.6B 

9.63 

12.66 

19.915 

243.87 

16,747 

139.6 


83.55 

66.18 

741.1 

562.4 

4.66 

9.64 

12.65 

19.825 

236.11 

17,300 

138.6. 


78.07 
80.B1 

677.7 
496.0 

5.16 

11.06 

10.85 

22,363 

1B4.11 

16,853 

128 a 


10 am 758.4. It Bm 758.8. Noon 761.0. 1 pm 761 .0 
2 pm 761.0. 3 pin 761.0. 

Basis 100 Govt. S«cs. 18/1/38. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mine* 12/1/58. SE Activity 1974. 

Latest Index 01-246 8028. 

Nil = 12.12. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983 !since Comprise nj 


Dec. ; Dec. 
7 I 6 



; High : 

Law | 

| High ] 

Low i 

Govt. Sect- 

1 

85.70 
til. ID ' 

77.00 

(Mi) 

127.4 1 49.18 i* 
(9(1/46) (3/1/76/ j. 

Fixed Int,—. 

86.41 
<71 17) 

79.03 
(lrt) 1 
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170.9 
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Levels at £35} , Free Stale Geduld 
at £26}, President Steyn at £31} 
and Vnisel at £10* were all 
between 5 and a point to the 
good. 

London and Midland also drew Among the medium and lower- 
strength from increased profits Priced issues. West Rand Con- 
and dosed 11 to the good at 123p. soKdated put on 27 to 524p, 


Talk of a possible " shell " 
operation lifted Wolverhampton 
Steam Laundry 11 further to 
14Rp, after 152p. Comment on the 
excellent results and proposed 
50 rr'r cent scrip-issue left 


while Ergo at 527p and Zand pan 
-- K «5p both closed more than 
20 up. 

Some small offerings were 
reported from South Africa, but 
in general the market was still 


Hanson Trust 11 dearer at 264p. sbori Of stock. The Cold Mines 
while Granada A moved up 6 to 
170p also after comment on the 

figures. English China Clays 
gained 4 to 212p ahead of next 
Thursday's results. Investment 


Index rose 11.5 to 5'.l?.3, its 
highest for six weeks. 

Gold-based South African Fin- 
ancials mostly gained ground, 
where changed, as in Anglo 


buying lifted BET 8 to 270p and American, i up at £12j Amgold. 
Hollis Bros and ESA revived S firmer at £<7J and Gold Ftelas 
with an improvement of 3 at 36p. of South Africa, a similar 
Australian giant Broken Hill amount to the good at £14} 
Proprietary rose 18 to 85Sp Anglovaal went against the trend 
following the announcement that with a decline of } to £39. 
Howard Smith LTD has sold its Platinums recovered some 
2.65m shares in the company, ground in sympathy with the 
Metamec Jentiuue cheapened 1} rises in Golds, with Impala and 
to 10}p on the increased annual Rustenburg both 20 to the good 
deficit. Ecobric came on offer at 920p and 775 p respectively, 
and fell 8 to 65p, after 60p. Lydenburg gained 10 to 565p. 

Fair line Baots touched 41p 
before closing 2 dearer on ^ a r ^ e 

balanre at 40n fnllnwine the dated Gold Fields became a good 
return to profitability and cheer- market among otherwise quiet 
ful London Financials, with a gam 

Motor Distributors featured of 6 to 533^ afterarecommenda. 
Caffyns, which attracted a lively ^° n - finifhirf 

business ahead of Monday's half- S°£ p A nd H ? : ™?i® n Areas finished 
tim-r and advanced 10 15Sp 2 «-U*. 


menis. The flow of good com- 2 X 
pany profits continued yesterday ®*®P. before roverttagto the 

with 1 BOC International adding P*** 101 *? & dose of 330p. The doubled interim profits lifted apiece and now hold 14.2 per 

-* + " - - “ cent and 13.5 per cent respec- 

tively and have also announced 
that they are acting in concert 


to the growing list of highly pi enthusiasm spread to British Tar Products 4 to 63p. 

regarded candidates. But Invest ®*®'**ri* B ^though while revived support prompted 


tors remained quick to change 


IU.O uuigi iu WII>UfiC AlHed-Lyons attracted late sup- a useful rally in recently-dull 

allegiance if any group failed P° rt and h f^f ne< i a couple of Amersham international, which 
to match expectations; Pitting- pence Grand Metro- Ra ined 10 to 215p. Leigh 

toa Bros-, down 13 for a two-day P° nt “ prov !, de ^ a noteworthy interests met 
fall of33 to 225p, provideda racepmn^and^advainced ^ 7 supportand fit 

good, example. 

Of the 30-share index const) tn- ,, , th _ .._ ht 
.Ms raly HOC and ICImanaged g^ ; 1 th?|reS!toy"reSrte‘a'r‘e 
SnSiTv 1 sSfeduled for December 22. 

“ *»■ A ”»- ,he d^oa 

imminent price increases. 


to 

before settling only 3 up on 
balance at 150p. Hartwells, 
recently the subject of a broker's 
visit, firmed a few pence at 87p. 

Publishers trended firmer 
under the lead of Fleet Holdings, 
5 berter at 121p. Associated 
Newspapers, annual results due 
early in the new year, rose 10 at 
363p. Advertising agencies 
remained mixed. Saalehi and 
Saatchi's doubled annual profits 
and 45 per cent dividend increase 
left the shares 5 dearer at 545p. 


after 550p, Geers Gnws.ontiie 
other hand, again lacked support 

continued firmly at 206p. up 5, Md shed 4 ^ ore t0 ^ 


with occasional 
firmed 3 to 91p, but while Thorn EMI closed with a 


to 345p on consideration of the James Halstead shed that much, gain of 8 to 645p and improve- , Selective demand was again contrai 

group's overseas earnings poten- t0 ments of 3 and 4 respectively [nnhcoming for Properties, weeks, 

tial in the light of weaker ster- were seen in SICC. 233n. and MEPC rose 5 to 278p and Land i>y the 

Gussies good 

rmsnnnd^d to , . ... 

SSg "°£L s °° 'Zf™ S«i5S. Market, B"Se 

Frederick Cooper put on 3 to 1.J? *,2 l l^L?2r *®,.?S! r P uts - . 


among the 
Australians, with Gold Mines of 
Kalgoortie. 660 p. and Poseidon, 
295p. both 10 higher. Whim 
Creek gained S to 192p. and Carr 
Boyd closed 5 up at S6p. 

Among the leaders. Peko- 
Wallsend recouped much of the 
recent fall with a gain of 8 to 
386p, while Western Mining rose 
5 to 262p, and Renlson 4 to 237p. 

Emperor were the best of the 
more' speculative gold stocks, 
closing 17 higher at 2I5p. 

The marked resurgence of in- 
stitutional interest in London 
equities spilled over to Traded 
Options which attracted 3,438 
contracts — the highest for three 
Courtaulds. still buoyed 
by the prospect of a recommen- 
Securitles edged up a couple of dation from New York broker 


Leading Stores responded to 
selective investment support, 
although certain gains were 


an 

active 689 calls, with 242 struck 
January 130's, and 167 
Grand Metropolitan 


regained composure and firmed 1 4 Sg***; 35p in response to the increased ^ 6 5J5S ,w tt •BL'SSSS? rt . l ’° rd ? d . 


5 to 430p. Other leading Build- Gnssies A rose io to > «apm annual profitT and dividend, but res “» s -. Estates whUe interest revived in Hanson 

ings were in good form, Bed- PJ 0 * 1 ® Mitchell Somers, reflecting the f ls o traded in the USM, put on 4 Trust positions in the wake of 


equity sectors, Financials 
returned . to prominence, as 
revived speculation about XJ.S. 
bid possibilities. ... 

inSwt^L^ n ^ e Go^S'^t l3S SSSg “toffipJlSnBSr! “*^ cl \ n f^ar^proflS? fell the annual profits end nroposed 

securities. The trend in U S t0 424p Ready Mixed Con- a -{i^ el J H S^l!? ie in U tn 5 to 39p. Up to 9Sp initially on Reflecting firmness in the scrip issue to record 652 calls 

bond values was closelv watched! erete 7 t0 •*® 7p ' the last-named jess and also advanced 10, to ^ interim results, Edbro came equity sectors. Trusts made pro- with 243 transacted in the 

bM W^dS/s following a broker's circular. b^k to close 4 cheaper on gross with Gresham House rising December 260's, 2} better at 

UK offichdfunliS rfiSoOm in Buyers were also interested fit ? aod S!d balance at 92p. A good market 13 to 200p. Independent 7 to 290p 

taplete was norSontfit^Bbe" BPB Industries. 6 dearer at i? a restricted marlceiand ciosea Aaplipr in th ^ ve ^ k nn , ho and Leda CaDitai a like amwinr 


7}p. 


doterre^to^nvMtmwL Ixmge^ 273p and Loudon Brick, 3 to the *cam^ P in^fm- ln,er ' m figures. A. Cohen to loop. Financials were note- 

dated issues slipped i, and S!* 8S&C •SS-TSu. W. X. J5 « r U»- for ,.ln. of around lain 


times |, before reverting to over 
jiight levels,, while, the shorts 
sustained losses limited to A.. 


made a bright showing reflecting gj” di c support wun «. ^king Md re acYed lO ro'360p. Mercantile “House, 404p, and 

Smith A adding a couple_ of wbU » occasionaX praS t.takjng 3Ulls and Alien. 375p. 


Hill Samuel good 


new-time interest ahead of some --- - ■ ivtn 

important trading statements; pence more at 14Sp, after 1 50p 
Meyer . International, interim 


was also responsible for a loss Optimism about a favourable 


lion, edged up 3 more to a peak Oil sector. Shell lead the way 

with a gain of 12 to 572p, while 
BP picked up 4 more at 398p, 


white of 3 to 99p in Wagon Industrial, outcome of the OPEC discussions 

figures due next Tuesday, firmed rore^aj rise ot w at «wp. wmie Jn Williams Holdings, on prices and output levels en- 

^ , * to 16()ip, while Phoenix Timber, . the subject of recent Press men- couraged a technical rally in the 

HHI. Samuel, returned to *pr«^; also reporting riext week, gamed “ on ““£' naroenea a tew pence t •„ -• ~.-.ir nn ch<ui n.. 

minence among merchant banksrJ. 4 to*'fiOp. Jtaies LaUum. up AO ■ «BP- J- “OP™ o«“ were 
rising 15 tO' SSjp.obTJjeculative-. on Wednesday following the good w^ted and improvtri 6 to a 1^3 
demand fuelled by revived talk half-year figures, encountered ®| *’ 16 P; 

of a 'U.S. hW. Minster Assets, profit-taking and relinquished 10 lifted Itoecutiv-e Clothes 3 at 40p. 
attracted support at 103p, up 6, to 205p. Elsewhere, Vectls Stone Revived takeover speculation 
while Kleiri wort . Benson, 347p, finned 2 to a 1983 peak of 29p in prompted gams among mainl- 
and Mercury Securities, 480p. response to satisfactory annual °™ ers> w,n f J* c,n V„ n ; 

firmed 5 apiece. .. Henry results. «»P. EmP lr |* A 

Anshacher, on the other hand. ICI continued the recent apiece. I. D. &S. Rivl in closed a 

relinquished 4 to 71p following remarkable run, rising steadily 3 dearer at 60p: Bntish Car where in the Food sector, potato b - en UD , 0 73011 while Aran nut 

sporadic offerings m an unwUT- to dose 10 up at a fresh peak Auction and Hawley have both merchants and growers J. E. JJ*? i 4ak ror he vear o 

ing market. Elsewhere, buyers for the year of 656p. More-than- purchased another 50,000 shares England put on 6 to 27p on gnj, F1 c 

■ ' • ... speculative interest, but recently - - nere. 


for the year of 137p. 

BOC better 

Recently-neglected Tesco 
responded to revived investment 
buying and rose 5 to 171p. Uni- 
gate. interim results due next 
Thursday, finned 3 to 116p. Else- 


with the new shares similarly 
dearer at 170p. Lasmo put on 9 
to 260p and Britoil 4 to 196p. 
Irish exploration issues had 
another relatively lively session. 
Allar;ic Resources closing 5 
cheaper at 710p. after having 


FT-ACTUARIES SHARE INDICES 

Thcsc;fn6ces an the joint cam pBa ffan e t the Financial Times, the institute of Actuaries 
and the Faculty of Actuaries 
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firm Glass Glover came back 8 
to 242p in the absence of fresh 
support. Eli* where. Alpine Soft 
Drinks ^-»rdened a penny to 27p 
despite the interim loss and divi- 
dend cut. 

The miscellaneous industrial 
leaders featured by BOC which 
closed 14 higher at 260p ( after 
243p. in response to the satis- $402,125 an ounce, encouraged 


year 

Sun (UK) 
Royalty remained a nervous 
market and closed 10 cheaper at 
115p. 

Golds improve 

The improvement in the 
bullion price, which spent the 
day above the S400 level and 
closed S2.25 to the good at 


factory preliminary figures; 
sentiment was also helped yes- 
terday by sterling's continuing 
weakness which helps the 
group's heavy export involve- 
ment. Unilever put on 5 to SSOp. 
white recent favourite BTR 
hardened a few' pence more to 
415p, after 417p. Pllkington. how- 
ever. fell 13 more for a two-day 
relapse of 33 at 225p following 
comment on the interim state- 
ment. Elsewhere. Sid law 
reflected impressive results with 
a rise of 23 to 453p, white 


good demand from the Continent 
for leading South African Golds; 
gains among the leaders 
stretched to a point and more. 

Buffets were out handing with 
a rise of IS to £39 1. while Rand’- 
fonteln Estates at £932 and Vaal 
Reefs at £75 both closed If 
better. 

Advances of a full point were 
common to Kinross at £J5f, 
Kloof at £32j and South vaal at 
£392. 

H'inkelhaak at £301. Barfe- 
beesr at £502. Western Deep 
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Lon. Private Health Sheidon Jones 
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97 P.P.30(1Z;109 | 97 Euroo’n Assets DFl. 1109 rrQ10% 1.0 2.0 - 

(54 IF.P.'14(12| aq | 49 Fed e rated Houng 5p; 48 — I U2.45 2.4 7.1 8.2 

JIR77 !F.P.‘25.11 66 | 62 ■J.FIog.is lOp 64 .... uQW.8^ S.i 3.6 18.4 


093.0:3.7 3.02sTl 
- j - - 17.1 
20.25 1,9 7.111.3 
Ih5.47i 3.5 7.7 4.4 
3.3 2,4 3J2 14.1 
bfll.8. 2.8 3.D 17.0 



T150 F.P. — '155 
<40 F.P. — 41 

?S6 F.P..16H lOL 

(90 F.P. 16(12 109 
5140 F.P. - .161 
<85 F.P. 21.’13 105 
► 361s F.P. 6.1 ; 30 
;90 F.P. 13.1 ; 93 
185 F.P. 11 (11 246 
■■110 'F.P. 116.12 138 
{IR84 F.P. 1 9(12, IBS 
— 'F.P. — . 29 


150 Ldn.'O Edln'ghTst.iOp'lBO • 

40 jiMME facilities 10p.. 40 

93 ; £-Me bon lOp 95 ... . 

97 !>Z>Page (Michael. Bp .'109 |+ I 

146 '>i.Pericom I0p_ 161 *11 

95 * Peters iMichaelL. SB . 

27 '4*Protimetcr Sp 30 ... . 

92 "^Tay Homes- > 92 !-l 

214 iTelemetrix 5p 246 I ... . 

108 l*V. W. The r max . . H37>2 

173 Ilf. wood Chut rlnv.IRSDp 173 . .. . 
24 'Witan Inva.Wrrnts... ./ 26+1 


bS.25 2.5 5.0 9.4 
I b0.7 3.3 2.5 13.5 
* bS.d 2.0 6.2 1J.O 
bl.4 3.3 1.8 S3. 6 
: ui.t 4.9 1.5 ig.s 
111. 79 1.7 2.5 76.0 
: u0.7 2.7 3.3 13.7 
u4.1 2.1 6.4 9.4 
bl.4 5.5 0.8 52.0 
u5.25 1.8 6.5 17.5 
,QI9.3>. 4.1 1.7 16.0 


FIXED INTEREST STOCKS 



95.736.C25 -lea SOI s j EBlj Australia 11 J* pc, Ln. 2016 29.;. -,s 

100 I F.P. I 2.1 JX02 101 1£ Bristol Waterworks 6.51 Red. Prf. IS8* 102 ... .. 
99 £10 — 10<s' 91- Colne Valley Water 6i. Rod. Prf. '90... 10 : . 

i F.P. 9.2 1120 >115 iCrystoJate 8>i f City. Ln. 2003 120 +1 

99.15 £25 — I 2544; E5-'4.Elf (U.K.I 18»«7. UnB. Ln. '91 ' 25' 4 . .. 

- I F.P. ! - 103 .101 'External In v. El Cnv. Ln. 2003-08. .. .103 +2 

* * F.P. ! 6/1 107p. 96p ;FI*her 1A.1 7 J S Onw. Prl 107p . ... 

100 I F.P. 27.'1 ! 90'£ 90 iGen. Finance N(V 11.31% Ln. 2007 , 90) <! 

99.714 £30 i26j 4 : 326n> 30 ‘int. Bk.1orRec.* Dos. 11. Si, Ln. 2003 315, 

97.2601-25 123(1 1 2Bl a ; 25 |lrelaml 12*1. 2008 29s, — 

5100p I F.P. | 9(18ill4p' IQDp LASMO 9:i a % Cum Red Prof HSip +<» 

|i l£30 1 10(1 1 ' 46 1 SOic'Lon. Shop Prop. 9pc Cnv. 94'99 Seril.- 46 > ... .. 

}100 ;£10 j - 1.1 Ilf 105, Mid Kent Wtr. 12pc. Red Deb. 1993 . m. 


— F.P- 1 — ilOOSf! 99Ts Nationwide lOiV.t Bdn. 8,10,84 ilOO, " 

— F.P. i — IOO4 IOO ! Do. lOis-^Bds. 5 11(84... . *100. 

— I F.P. I — ’lOOV 99;-- Do. lOU'j. Bd*. 3(12:84. . . IOO ; 

|~, «- 1S! Sund/ld + S.ShieldsWtr6I-pcRPF. 19891 32 1 .. . 

10^4 Tend. Hundred Wtr.lBpeRed Deb 1991 lli e : ... 
Ill*' West Kent Wtr. 6 J5pc Red PrBf. 1988' 12 . .. 


100 ;£10 I 3(2 . 12 I 

tioa 'do ■ — 11 jit 

'991; £10 i - ! 12 I 


RIGHTS ” OFFERS 


Issue 

price 


gs 

E a 
< a 


Latest 

Renunc. 

date 


19B3 


High : Lew 


Stock 


I 

I B o 


£ A- or 
£ a — 
o • 


345 

140 

7 

58 

26 

82 

62 

100 

25 

85 

95 

85 

II 


i Nil , 

Nil 

I F.P. ! 

F.P. | 
i Nil | 
F.P. I 
F.P. 

1 Nil ; 
■ F.P. ■ 
I Nil | 
Nil 
F.P. I 


— 1 75pm 45pm]$Air Call 75pm +5 

21/12; 10pm! 4pmiAitken Hume 4pm 1 -. .. 

16/12. 10 j 75* Amal. Estates 5 p 10 

19/12: 75 64 'Arrow Chemical* 75 

16/12; 11pm 6pmBarget. llpm+1 

9(12| 90 I 86 ‘Cartwright tR. 1 lOp ! 90 

13/1 , 71 66 [Charterhall 5p 71 

15/12; 21pm 15pm Heywood William*. 21pm ... .. 

30/12; 30 1 28 iManaon Fin. 20p 1 30 ! 

15/12' 5pm 3pmjPtiilcom lOp ) 5pm 

16/1 ! Bpmi 5 pm .£■ Pineapple Dance lOp 5pm — 1 

4/1 107 I 90 !ward White I 104 

2I1IX; 170 133 Western Mining Options 1 170 '+2 


Renunciation date usually list day for dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on part of 
capital; cover based an dividend on full capital. g Assumed dividend and 
yield, u Forecast dividend cover based an previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates tor 1983. H Dividend 
and yield based on prospectus or other official estimates (or 1983-84. Q Gross. 
t Cover allows for conversion of shares not now ranking for dividend or tanking 
only far restricted dividends. 9 Figures or report awaited. S Placing price, 
p Pence unless otherwise indicated, fl Issued by under. H Offered to holdore 
of ordinary shores os a ** rights." Issued by wav of capita lisotion. §5 Re- 
introduced- 97 Issued In connection with reorganisation mergor or takeover. 
HD Introduction. □ Issued to former preference holders. ■ Allotment letters 
(or fully-paid). • Provisional or partly-paid allotment letters. * With warrants, 
t Effective issue price after scrip. 1 Formerly dealt in under special rule, 
ft Dealt in undar Rule 163 (3J. * Unlisted Securities Market. * Comprising of 
10 Now ordinary plus 1 Serios B Warrant. 


OPTIONS 


First 
Deal- 
ings 
Dec 5 
Dec 19 
Job 9 


Last 
Deal- 
ings 
Dec 16 
Jan 6 
Jan 20 


Last For 
Derlara- Settle- 
lion ment 
Mar 8 Mar 19 
Mar 22 Apr 2 
Apr 2 Apr 16 


ACTIVE STOCKS 

Ab me average activity was noted in 
lha • allowing Blocks yesterday. 


For rate indications see end of CaH.-ns 
Shore Information Serrice 
Calls were taken out in ICL, 

GILA, Eglinton, Tootal, London 

and Liverpool, Sound Diffusion, 


St ck 

Ame sham Inti 
Aran Energy ... 
Arl&.itic Rea ... 
BOL 


Eagle Star 

Hanson Trust 

Hill Samuel 

ICI 

London & Midland 
Pi Iking ion Bros 


Closing 

Day's 

pure 

change 

215 

+ 10 

BO 

+ 4 

710 

- 5 

260 

+ 14 

150 

+ 3 

709 

+ 2 

264 

+ 11 

320 

+ 15 

656 

+ 10 

123 

+ 11 

225 

-13 

171 

+ 5 


WEDNESDAY’S 


Aran Energy, Whittington 
Engineering and First National 

Finance. No puts were reported. ctatvc 

although a double was arranged At# I ivt aTUvIla 
in ELadson Petroleum. 


Based on bargains recorded in Slock 
Fschange Official LiEt 


RISES AND FALLS 
YESTERDAY 


British Funds. 

Corpus. Dom. amt 
Foreign Bonds ... 

Industrials 317 

Financial and Prop. 

Oils 

Plantations 

Mines 

Totals 

Others 


Rises 

Falls 

Same 

19 

30 

53 

2 

4 

70 

317 

210 

884 

219 

30 

274 

37 

14 

86 

6 

— 

14 

80 

9 

78 

772 

327 

1.476 

92 

24 

58 



No. of 

Wed. 

□ay's 

Stock changes 

close 

change 

Pilkingran Bros 

21 

228 

— 20 

Grenada A 

18 

164 

+ 18 

BTR 

16 

412 

+ 14 

Coble Wrlss pp 

14 

100 

— 

Uliramar 

14 

617 

+ 2 

Pericom 

13 

ISO 

— 

Lucas Inds ... 

12 

173 

+ 8 

BOC - 

11 

246 

— 1 

GEC 

11 

194 

- 2 

Hawker Siddly 

11 

362 

+ 16 

Lloyds Bank ... 

11 

563 

+ 13 

Dnlgety — . 

10 

398 

+12 


10 

180 

+ 6 

RTZ 

10 

598 

+ B 



1 EUROPEAN 

OPTIONS EXCHANGE 



, 

Feb. 

May < 

AUB. 



Senes 


Vol. 

Last ■ 

Vol. 

Last ; 

Vol. 

Last 

Stock 


I GOLD C 

MOO 

0 

17.90 

17 

30 

2 

41 

F401 


GOLD C 

$425 

11 

6.50 

11 

15.50 . 

30 

27 




E450 

56 

3 

10 

B 

— 





GOLD P 

F350 

— 

— 

40 

8 i 

— 

— 



GOLD P 

S375 

42 

3 

6 

5 ; 

— 

— 



GOLD P 

8400 

15 

a 

7 

10 

0 

12 



GOLD P 

5425 

— 

— 

27 

26 I 

— 

— 



GOLD P 

5450 

— 

— 

24 

40 

— 

— 





Dee. 

March 

June 




89 

II 

0.90 

6 

t 1.50 : 

B 

1.80 

S9.93 


SILV C 

S10 

25 

0.11 

l 

0.00 | 

25 

i.eo 



SILV C 

Ell 

— 

— 

14 

. 0.40 t 

— 

— 



SILV C 

>12 

— 

— 

12 

. 0J25 . 

20 

0.60 

1 


SILV C 

513 

— 

— 

121 

0.20 . 

— 

— 



SILV P 

SB 

— 


5 

, 0.25 . 

— 

— 



SILV P 

39 

— 


2 

1 0.49 

_ 

— 



SILV P 

510. 

— 

— 


0.90 B 

2 

18 .. 




Jon. 

April 

July 



AH C 

F.190 

1 

2.10 

34 

6.50 

_ 

_ 

F. 182, 30 



F.170 

49 

0.90 

20 

2.30 ; 

— 






F.BO 

63 

9.70 

36 

13 I 

a 

25.80 

,F.8B. 70 


AKZO C 

F.90 

159 

5 

96 

7.10 

21 

9.60 

M 


AKZO C 

F.100 

107 

0.90 . 

181 

3.40 1 

IS 

5.60 

># 


AKZO P 

F.90 

100 

3 B 

184 

5.S0 | 

28 

7 



AMRO C 

F.60 

65 

3.50 

40 

5.30 ) 

— 

— 

F.62.20 



F.65 

105 

0.50 ' 

81 

2.50 ; 

14 

3.00 



AMRO C 

F.70 

50 

0.40 A 

7 

1.40 | 

— 

— 



AMRO P 

F.55 

42 

0.40 

— 

— 

10 

1.60 



AMRO P 

F.60 

90 

1.20 

150 

2.30 | 

12 

4 



AMRO P 

F.65 

22 

3 • 

50 

4.30 1 

— 

— 



HEIN C 

F.130 

112 

4.30 

B 

9.30 ; 




F.127.60 


HOOG C 

F.40 

157 

2.70 

43 

4,40 : 

35 

6.30 

F.40.90 


HOOG C 

F.45 

— 

— 

50 

3 

10 

4.50 



KLM C 

F.160 

153 

51 • 

22 

36 

10 

39BF.10O.3O 


KLM 0 

F.170 

194 

22 

25 

20.50 

— 

— 

- 


KLM 0 

F.180 

293 

13 

31 

21 

5 

23 B 



F.I90 

445 

6.80 

143 

15.50 

8 

17.50 




F.160 

125 

0.20 

1 

1.60 A 

1 

4 



KLM P 

F.170 

106 

0.40 

71 

, 2.70 . 

— 

— 



KLM P 

F.180 

223 

x.Boe 

97 

4.S0 

4 

7.50 



KLM P 

F.190 

245 

5 

69 

8 

— 




NATN C 

F.180 

34 

14.50 

— 


— 


F.191.20 


NATN C 

F.190 

39 

7 

22 

IB 

3 

13.50 

l „ 


NATN P 

F.IM 

40 

S 

4 

5 i 

— 

__ 



PHIL C 

F.40 

154 

1.80 

117 

4.50 

31 

5.80 

F.41 


PHIL C 

F.45 

420 

0.70 

344 

2.20 

413 

3X0 



PHIL C 

P.50 

532 

0X0 

55 

1.40 

149 

117 

M 


PHIL O 

F.55 

9 

0.10 

194 

0.70 

— 

— 



PHIL P 

F.40 

271 

1X0 

73 

£.50 

20 

3X0 i 

II 


PHIL P 

F.45 

53 

4.80 B 

22 

5.20 B 

11 

6 


PHIL P 

F.50 

119 

9.70 

60 

9.50 B 

63 

10X0 B. „ 


RD C 

F.120 

40 

19 

20 

25 A 

2 

23 

:F.l 38.00 


RD C 

F.130 

407 

10.40 

51 

14.50 

9 

16 



RD C 

F.140 

74S 

4 

241 

8.20 

106 

10.50 



RD C 

F.1S0 

736 

1.30 

e+i 

4.20 

— 

— 



RD P 

F.120 

55 

0.50 

120 

0.80 

— 


m 


RD P 

F.130 

356 

0.80 

5 

2 

68 

4.50 

n 


RD P 

F.140 

202 

4.30 

lid 

5.60 

— 

— 

„ 


UNIL C 

F.240 

63 

11.50 

10 

17.50 

— 

— 

FX49J0 


EO£ C 

F.I50, 

2 

5.50 

— 


— 

- 

F.I54.94 


I TOTAL VOLUME IN 

CONTRACTS: 20,638 






I A=A«k 

B — Bid C 

rCall 

P=Put 


_ 




LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Jan. 

Apr. 

July 

Jan. 

Apr. 

July 

Brit. Petroleum i*3 

98) 






360 

46 



S 



390 

22 

54 

42 

IO 

10 

24 

420 

7 

18 

24 

30 

3B 

44 

Cana. Gold n elds <* 

554/ 






460 

87 

105 

115 

5 

10 

16 

BOO 

52 

75 

02 

18 

37 

35 

550 

23 

46 

54 

40 

50 

57 

600 

7 

20 


72 

80 

— 

650 

Us 

0 


120 

122 

— 

Courtaulds <*128/ 







86 

43 

— 

— 

3 

— 

— 

90 


40 

44 

— 

1 

2 

96 

33 



— 

1 

— 

— 

IDO 


32 

36 

— 

Z 

3 

110 

20 

23 

27 

2 

3 

4 

120 

12 

16 

19 

5 

4 

6 

Commercial Union 

■ 186 1 






140 

47 

49 

55 

1 

2 

4 

160 

2? 

32 

36 

3 

6 

a 

I BO 

11 

16 

19 

8 

13 

17 

200 

4 

8 

9 

21 

27 

29 

C.E.C. .'1951 







180 

SB 

30 

40 

3 i 

5 

9 

200 

8 

18 

24 

13 

14 

16 

220 

3 

7 

14 

28 

30 

30 

240 

1 

• 3 

— 

- 










300 

50 

55 

65 

U? 

S 

9 

330 

20 

50 

40 

6 

14 

20 

360 

6 

15 

22 

22 

30 

40 

390 

2 

5 

— 

48 

53 

— 

I.CJ. i-650| 







460 

204 

— 

— 

2 

— 


500 

164 

160 

— 

2 

2 

■ 

550 

114 

118 

124 

2 

6 

9 

600 

66 

74 

82 

4 

14 

18 

650 

22 

36 

40 

16 

20 

40 

Land Securities <*354> 






280 

86 

89 

— 

2 

!»• 

— 

300 

66 

71 

76 

2 

2 

5 

330 

38 

46 

51 

3 

6 

10 

360 

16 

25 

33 

12 

17 

20 


222i 






lBO 

43 

48 


1 

2 


200 

25 

29 

33 

2 

4 

6 

220 

6 

13 

17 

6 

8 

12 

Shell Tranaport i*574i 






460 

122 

— 

— 

1 

— 

— 

500 

82 

88 

92 

3 

8 

12 

550 

40 ' 

SO 

56 

10 

16 

22 

600 

7 

24 

32 

38 

46 

SO 

650 

2 

4 

“ " 

78 

82 



CALLS a 

•UTS 


Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

Barclays Ban* 

1. 






420 

9E 

102 


3 

6 

— 

460 

57 

75 

BO 

10 

17 

24 

500 

34 

47 

60 

23 

57 

42 

550 

11 

20 

warnm 


57 



CALLS 


PUTS 


Option 

Feb. 

May | Aug. 

Feb. } 

May 

Aug. 

Imperial Group >'l 
110 

120 

130 

140 

34) 

1 27 1 
1 18 1 

j 91; 

1 4 | 

1 28 | - ! 
20 1 — ! 
Hi;] 15 , 
6>;l 9 

I 0*5 1 

1 4i; 

1 9 1 

li- 

2i; 

6 

11 

a 

13 



| 40 

1 43 

1 48 ! 

10 

1 18 

22 


1 26 

| 33 

35 

10 

?§ 

33 

2 BO 

1 15 

I 23 

1 25 , 

35 

1 43 

45 


Lonrho t’108) 
90 
100 
110 


20 I 22 

101-1 I3i 3 


2 23 I 1 

3's 16 I 31; 
7 B 1 9 


! 1 
I 10 


2‘= 

7 

12 


P. & O. 


. ■•249/ 

200 

1 54 

1 

1 - 

220 

1 = 7 

l 43 

| — 

240 

| 24 

I 32 

! 39 

260 

1 13 

i 22 

1 HB 


3 

6 

12 

22 


15 

25 


Racal i,*205i 
180 
200 
220 
230 


30 

17 

7 


42 

26 

14 

7 


50 

34 


3 

9 

20 


5 

12 

24 


8 

16 



85 





5 

— 



75 

65 

95 

12 


| 3£ 

583 

bO 

— 

— 


— 



35 

60 

64 

33 

44 

! 54 

650 

IS 

28 

— 

62 

70 

1 

700 

6 

1 12 

— 

“ 

_ 

1 


Vaal Reefo i'?109j 
eo 
100 
110 
120 
130 
140 


2tlSi 24 | 27 
14i : ; 17 I 191; 

a j i2<j! 14 
B I 9 ' 

H»s 5 
Uj Sl 2 ! - 


3 i 41. 

61;] a 
XKc: 13«i 
171= 19'a| — 

2Si 2 j 271 S j - 


11>; fe 
16 ■ 


CALLS 


PUTS 


Option 

l DeC " j 

Mar. | 

Jun. (Dec. | 

Mar. , 

Jun. 

Bceoham 1-328/ 

1 30 | 

1 4 3 t 

53 1 2 

1 .7 

i 

330 

1 6 

20 

28 | 12 

ie 

25 

355 

1 2 1 

1 5 i 

- 1 55 

I 58 



Bass <*3£8i 

300 | 

330 1 

1 “ 

1 35 

1 14 

1 at | 

|ii 1 

1,1 1 

1 12 

1 28 

De Beers ("6785/ 
700 

100 

120 

|130 | 

5 i 

i 13 

84 

750 

57 

80 

95 

10 

35 

52 

800 

20 

50 

60 

5(1 

57 

75 

850 

4 

1 SO I - 1 

75 

95 

105 


Guest Keen.*173) 
160 
176 
ISO 


- I 25 I 89 


- I 13 I 16 I - 


— I — I 7i — | — 


Hanson i-26Si 
220 

240 

260 


47 

29 

IB 

. 62 
37 
! 26 

H 

I ’ 

I 14 

|«i 

1 20 

Teaco (M71) 

160 

1 14 1 

19 

1 24 1 

I , z ! 

1 6 

1 

1 SO 

* 2 1 

9 i 

! 12 J 

1 13 i 

1 26 , 

1 19 


Dec- 8. Total Contracts 3,438. Calls 2,743. Puts 695 
* Underlying security prise. 





























ima^nat: 


hr. 

r - I M 


BAN KS — Cont i ni/ed 


DRAPERY AND STORES 


ThaftBTR 


m 

Kgfa Lex 


! + » Dn. | YU 
Price i - Net Cir Gr'i P/E 


10 li* (>»*»?: 4 

Alk-bane 10 a.. . 



■" 212 MidkindU. . 455 *5 *25 5 3 ^ 80(48 

£67 Do 7 w% 83-43 £ 78 'j ... 07 i,»i 38 5 l? 6 

t £ 891 ] Do.IQU*i‘J><J& EW; 0 MS.N 38.9 elL 1 

118 77 Min$l«r few!-. . 103 +6 t 4 7 21 fe .5 

•243 128 m Can » W. '« 228 *3 023 c 0 6.3 

~ 446 mt.Vt9.il.. 663 .... 1290 39 62 

£58 Ottoman Bj* £20 £ 62 H . Q 45 % - 

115 Ror J Bk of 5 col 172 +b 74 o 3.7 63 
*65 Schraders £ 2 ... 707 +2 150 — 3 fl 

no Snuirtr MC £1 240 .... 19.0 - 113 

fl£aioS«.PocrticCorp L 3 «Ai QK «0 - 38 

52 32 SmihSi flub 39 .35 - 12 8 

-505 343 5 > jnfri Ouri Cl 485 +5 1 Z 7 0 24 SO 

lj SlUj Trade D«. 5150 Q 9 .... _ - - 

515 Union Dive £1 .. 625 31.0 - 71 

2 £ 161 ] Wefh Fivga $5 EZ 7 »j ♦ >* 0 S 2.16 - 52 

140 WewucSAl. .. MO Q 25 c 6 6 5 

154 tWintnr.t 20 |>.... 200 . .. . 3.91 - 12 

Hire Purcfiase, Leasing, etc. 

140 k&HKLan« 9 !x> 286 *U <£.8 5.7 14 

23 »? CjftfeMHtf}-.‘lfe 33 «jL 2 B Z 3 55 

Ji-t] L 19 », CwBcreFr.lOO £ 32 >] .. g 015 % - 4 2 

51 30 LndSom Fm 10 p 48 ... 42.5 28 7.2 

31 >] IB UHcwteUrTtUki 28 .. .. dl.l 1.7 5.7 

114 Pro*. Financial 155 18 D 19 7 41 
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FINANCIAL TIMES 


INTERNfiTIONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 
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Separate company insets are also available in 
our international edition as well as our 
London edition and If you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 
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a fully integrated banking service 

DAIWA 

BANK 


Head Office; Osaka. Japan 
London Branch: To {OH 508-0341 
Frank tun Branch: Tut (0611| 55 0? 31 
Datwa Bank (Capital Management) Lhntted. 
London. T?> (Oil 7KW01-3 



NOTES 


Unless Qtnffwim nutated, prices and net dhndmds are In pence and 
deranniuiam are 25p. Eslnaicd pricc/eomitigs rates and covers are 
based on latest anual reports and accounts and, where possible, are 
updsed on hall-jcaiiy figures. P.'Es at calculated on mu" 
distribution basis, ump per Pure being co mp u ted on profit after 
i aval ton and umt li m d ACT where applicable; bracketed figures 
•wtcare 10 per cent or more difference M calculated on -fuf 
(SUnburten. Covers are bawd on - u i aa l uum " dmoam; lies 
compares grm dmdmd costs lo tetsht alter tanflmy excluding 
ercepuonai proflis/tomes but Mchaxng estimated extnd ol udseiLddr 
ACT YkeUh are based cnnwtfe prices. *e pros. adkrPedlo ACT of 
30 per cent and allow tor value o I declared dtatrtbuiion and ngl«v 

• “Tap" Stock. 

• Highs and Inn marked Uais have been adjisud lo allow for rights 
Issues lor cash. 

T Interim smce increased or resumed. 

t Interim pice reduced passed or deterred. 

tt Principal and irxrrea uikvr to nHndm cm application. 

• Figures or report awaited. 

9 Not officially UK Lrarft dealings permitted ureter Rote 163i 4 iiai. 

• USM. not lided on Slock Exchange and company not sttefcctM to 
same degree ol refl a tion as loud securities. 

II Dealt m wider Rule 163(3*. 
f Prtee at lime ol swpcrbion. 

9 Inckcaled dividend after pending scrip and/or rtgMs issue" carer 
reUdes lo previous dmdmd or forecast. 

4 Merger ted or reorganisation In (rogrrss. 

• Not emparabit. 

4 Same interim reduced linal and/or reduced earmngs totaled 
i rorecas dividend; cover on eamngs updated by West Interim 
statement 

| Cover allows ter Conversion Of shares not MMv ranking for dhHfcnd* 

or ranking only for restricted dividend. 

8 Cover does not allow lor shares which may ahor** lor dvvdend at 
a future dale. No P/E ratio usually provided 
H No oar value 

B.Fr Brigai fiats Fr. French Francs ff Yield based pit 
assumption Treasury Bdl Rate Slays unchanged until maturity of slock, 
a Tat free. 6 Figures based on prospectus w other official evunate. 
c Cw. d Dividend role pans nr payable en put ol nodal, cover 
based on drndmd on lull capital. e Redemption yield. I Fto yield, 
g Assumed dnfctead and yield h Assumed dnndend and yield after scrip 
nauc. i Payment from capital sources, k Kenya, m Interim lughrr Ihan 
previous total. n Rights issue pending, q Eamngs based on prehmnory 
h gores, s Dividend and yield exchxte a special paymnd. \ irahuxed 
dnndend: cover relates to previous d h ndenct P;E ratio based on leicsl 
and earnings, u Forecast (tenderer . carer Based on previous year's 
earnings, v Subject to local ui. * Dividend cover In excess of 100 
nines, y Dn n oend and yield based on merger 1 veins, x Dmdmd and 
yield rodudr a speoi payment- Cwer does iw apply lo special 
payment A Net dvvtend and yield. B PrHerenc * dividend passed or 
deferred. C Caudaa. D Issue price E Mintnoan lender price. 

F Dividend and yield based on prospectus or other official connote', lor 
190344. fi Acsuned dvutend and yield after pvndng scrip and/or 
ngwiftaoe H DlMtend art yield based on proipeciuc or other official 

vstunars lor 1 QB4 BC fipvn based on orbspectus er other official 
esunOXes lor 1083-81. M Dmdmd and ynHd based on prospectuv or 
other cdficiaf estimates tor 1983 N Dividend and yield based on 
impectia or other official estimates for 1902-83 P Fibres based on 
prospectus or other official estimates for 1983 8 Gross.T Figures 
assumed. Z Dmdmd local lo dote. 

Abferevuiions u) er dNidend. «c ex senp issue, r ex rights: a ex 
all: «* ex capital dmnbution. 


REGIONAL AND IRISH 
u STOCKS 

7 £ The folkMnng h. * Mtfecucm ol rr^omd and Irish meta, (be 
4 9 queued *n \rrjt currency 

8 

gjj Atomy Inv ZOp. .1 62 I... .1 Fin 13% 97102 _J £97>a|... 




Atoany Inv 20p. - 62 .... Fin 13% 97/02 _ 

i'u Bdg'wtr E-A.50P- 310 Affiance GdS- . - 

r? Craig ft Rose El - E30i* .. .. Oman.- _ 

S? Fmljy PVg. 5b. 41 CarroIMPJ.J 

°- s Hi»oiB8rvw 87 b) .... Concrete Prods. . .. 

Moil IJosi 25p 910 rtefim iHJogs i_ . 

I 0 M. Sim. Cl. _ 127 Inch Ropes 

IRISH Jaad).. . - 

Each. 12% 1995. 199U .... I THE.” 

NM9ta%B4fB9 .. £89til I Umdare 


OPTIONS 

3-mo nth Call Rates 


ImftnlriaH 
Allied Lyons. . . 

BOCGrp - 

BSR... 

8 Ami 

Barclays Sant ... 

Beetham 

Slut'CutJr 

Boats .... ..... 

Bowater*, 

Bni Aerospace . 

BAT 

Brew U i . — .. 
Burttei Ord . .. . 
Ca*ury„ ..._ 
Couruulds. ... .. 
D-bmhamv. . .. 
Di'Jphw. . . . - 
Dlin hip 

tall- Star 

F MFC 

Con Cccidem. . 
Him Elrtint . 

Cljsu 

Ct.imJ Met . . 

CUS A'. ._ 

Guordi.ifi . . 
UN ... 
H.ntiirr Sajd 


House ol Fraser . 

13 I C I 

20 ■ friers" 

TO I.CL. . - 

15 Ladbrtkv — 

45 Legal& Cm ._ 
32 Ltd Sevtncr.. . 
45 Uw»,Bp* — 
1* “UK" 

22 LondmSnci .. 

19 LuUS I nos . — . 

14 ■■Mam■ ,, - 

Jl. Mii-. ASpner.. 
35 Midland Bans _ 
11 NEI . 

10 Naf. West. Bank. 
14 PsODd . . . 

20 nested — . 

6 Raul Elesi 

45 R H M .... 
Si* (far* Org Onl 
42 Reed mini .. 

16 5rjr-, — ..... 

K Tl 

30 T,v» 

50 Trv.vnEMI 
45 Tnrjnoira- 
16 Turner & ft-viil 
28 IfiBlewr . 


20 tflekers [ 

C5 WoonwJiHldL J 
11 

7 Property 

45 Bm. Land.. — ... 

n Cap Counties 

4R Land5«.. 

4 MEPC 

10 Peachey 

IS Samuel Props. 

H Stcrtaxi Guar 

20 

40 OlfS 

12 Bni. Primleom.. 
?? Burmin Oil . . 
fi Chart vnun 

12 KCA 


20 p r . m _ >> 

L Sneii 
" Tncmlrrj _ 
g Uluanui 

13 

17 Nbnes 

55 Curtn Cdns 
16 Coe. luj/d - 
7 Lom-u. . .. 
70 HivT J.nc 


LCiount 

2W { 701;l«A AU Kwlltoi S'zl - -15®J !1 
n w jFRTVPref.n J 77 J . |595 IT 

141 114 ' AMU-rV'*.. 1 158’ | | 65 1 


A 'A^ 6 lrtn Ol Opiiui*. Irrffjrd • . gi«r^ t^V 
LQ’4b*i S»o tfc E witfO^l UI4H 


Recent Issues" and ••Rights” Page 31 


This service h available io e ve ry Company draft In on Stock 
Exchanges throughout the United Kingdom for j fee 0 1 £700 
per annum far each security 
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AUTHORISED 
UNIT TRUSTS 


Britannia Bp. of Unit 7 rats Ltd. taXcXg) 
SolMrey House. 31. f hrto rey Clron. L ridae EC2 
01-636 9«8««n nr 01-588 2777 
flrd-raiy W lfp aW 01-673 000 


FT UNIT TRUST INFORMATION SERVICE 


hid Tit Gw. Fd. M*k- LW. Ti 

- - - n ^4M&L0 01-236 60(4 8] 


Abbey Utttt Trt. MnfK. (j) 

- - '"'140X 


UK 

tan 


1.3 St Wi Chwdyard EC4P < 


01-2361833 


SSBta-— 


Gn & nan i«l |U4j6 

1537 


High licEguty 
C^M bn* 

tatccin Growth.. ...1103 7 
tattets ta Em*. Tl . 532 
CWHI Roww(d-. MJ) 
Cwi in a d lty 1 .. 7HS 

6cneral— . 8+0 

J*wn„ . 11*4 


in 


Spec MW. Sm 

UK Blue Chip 



«-5Q Ceram SC-Lontoi*- , .. 

fSSSISS:;:-:^ BM-JH 

Prim m Hw Ned dWhog (w On U- 


W* » *4*6“ 

MrtaGMwifi. UX2 

ttg Sw ‘aKnjjrfei 


L'KCrtwtfl KZJ 

Acc UrttJ _ [72J 


US £nttr*nCa-i_(47? 

Woridmdr fond 


Eqwte! PlOg. , 

Afttan Him 

1. WorVns5L. £C2 
AierrnnTcchFd.. 
iac&GwtftrO— 


PdCKic Fd ....... jUp 


Stour? IrtWiW Fd - 10S 7 

Sproa/Sto. HAS 

Erorgy Fd 223.6 

feMfipiF a tale 

Sum Co'j Fd MS4 

Jre- |S».* 

UtaataHlU.6 

Treasury Acct*. / — 

MoWy (nam Acer* | — 
*fW AriWnWd U.T 



Comma 
Fboiwal 
fiota & General _ 
*n*. 7 m. flares.. 



+ t 3 387 aa,te:=i 

01 -628 662b tamirSi&gw*.., |tgJ 

+8 41 _ Am. Stealer Cm b2j* 

” 547 Am. Spec. Sin _ Ki 

llo Aunyaliin Grown. 148.4 

7 JO Far EM 135 6 



Cnnn Unit Trust S tni ca Ltd. 

Crown Life Hse. Woking GU21 1XW. 04862 29433 
Cm H* I*. TrnriJ DZ2 HMJ +03 623 
Crown GroWliTrBg. 3 1262 Bb O *Ls 3.67 
Crown AmerT net— ; (52.1 9961 +03 148 


Gri tni W Mpm t P ar nngto n Fink 
59 Groih*n Street, EC2P20S 01-6064433 

Graftal 0f( 7. 

(Aran, ihati) L 

HiqhVwWPecB |Sft 0 


Lloyds Bk. Unit Tit Mngn. Ud. M 


Daitfegton Unit Tnwt Mngt lid. 
Dtatingren, Tomes, Drew TQ96JE. 0803862271 
Tqt«( Pe*t. Us* Tit,„P2.7 37.8 .....J 124 


•Aram. Ihtosl |S ^0 


Di ienU woty Ufdt Fund Muajtn 

36 r 38 Ue Bread Ss, EC 2 M 1NU. 01-6384485 

Die Inc Nov 2 UWS 352&d ....j 4.2 

Far Dauur ice Ooortiemcr Fad Moagemrnt 


JaFaflSmrCosTa.'jlOJ 


75 a +05) 

2*2 +02 

;oi 

m? 5 . .. 

■rartt s 

iiij+oij — 


Duncan lawrlc Fad. Mgn. (g) 

1 . Hubert Place. Lantern SW 1 WQHU 01-2459321 

firowtb .-...„ 1198 215 -0 3 2 fl 

[name ®2 Mfl +o3 u 

Oieneaw 1734 7&N -ritf 21 


GJHOocet „.ll_ 

lAeeun. Unto). ]« 1 

SmUler CaDrc2..._ 3*69 

(AeanlUiMSJ 233 9 

Pacific Ore 6 703 7 

(Aran mats) TJHfl 

Norfli Am DfC 2 227 7 

I PranUnta>_^_S554 

European Dee 7 1873 

LAccum. Utets) |219 1 



Hipo irt Sept, Greing-by-Sea, Wwtfrai VM.Sx. 
003502541 Dsi Ira 04444591 94 


50254 L 

IS 


HUH1MI 

Crafctoed Mtaw Mae r n and 
Saw tdup dNiam Page 6 «. 


Extra I ncame 

Da lAeani 


IS 


FcrLf Mfcwfictn sr e 
OtueWemtr Practical Fad tiiirairwr, 


Seyal Ex. IMt Mgn. Ltd. 

Rofd Eishangp, EC3V3LS 01-6382020 

Ccntinurt Mow Mon-Frt and 
siocb E ad u me Daiios Page Sat, 


Do. lAecum I , 

Int-Tectmetogj- ] 

Do. i Aram.) 

N. A nnum & GenJ 

Do (Araun.1 

Pacific Bwln 

Do. <Accmt — 

Snwfl Cot. & Retry 

Do, U^qstO 


VlMdMdr GwUi 113*8 

Da I'Accum.) [K2Z 



Sara & Pru*#tr 8 rMp 

4. Great St- IMn, London EC3P SEP 


duqWdlM 

Hwedhftow ■ 


..... . _ . Mon-Frt i m 

Siod Exunrae draaagi Pago SOL 




■ Arm. mt-Crth..| 




- | ...J 904 

~ I ,C0 

CrpoiK. 


Carnal As. [ 

Cm & lid p 


Allied IMt Troati Umlted (A.) (C.) 
Allied H pfiw Ifce . UultOB. Drentwos* Ehc» 
B rom noa d «C277J 211454 A 22913 
ITiInncod Tiwb 


Growth ...flSU 

Shield. pat 


128 
193 

aS IS, 

178 



Edmbuigb Fond Mala gas pic 

4 Mr+rde Cr«^ Edstwra. C31-2264931 

M rau r g fc Cjciwpt Fcah* 

AmertanDee7 1115 0 119M ... J 201 

Japan Dec 8 _.559 1 5BE«dj . I 0.32 

Pacific Dec 9 11715 1783 +3 JJ 135 

*tmm«i 4 


l lej id on o w Aduduistratiea (a) (b) (c) 

Fww UT Admw. 5 MgleMi RH. Htg^Brnw^ 

ur " 


SoeculSitv 

(Aecum. Udfii 


i Bfeird®* 


514 

ISO 


Fmt Trust 

BrIL I rob Tnal 


Grown* A Miav Til . 


prtjl Trial 


CjbiL_ . 

DaUiKed Tneu... ... 

Acun Trait 
hduw Trwiti 

H-tt! Income Tnal 


H'Sh^hrtdTraJrfl'.Roi 


High .. . 

Gael Sea Trial 

Inter n a Me m! Trad 
■nlmmiml Trml....p3 7 

Japan Trial ....021 

P3CMicTrtsi.._. noil 

Aroer Spec stb Trial [49 l 
Srod Anwrwa Trust.. 


GM Growth Tnal... .(304 
Snuller Co'i Trun ...fez 
2nd Snfr Col Trial. DdCfl 


Become TrwtL^ Mil 

MrtM.nl CWyTnm . N9 T 



447 Depovot I _ - | .. .4 9.245 

4A8 MM auDOnMd U T.- 8 M* Dcgout 


Brawn SMptoy & Co. Ltd. (aMg) 

HarWieh Hie. Haymidi NTK Sa O I 44 456144. 


83. FnxJ . ... (40 5 

1.5. Aecum 12.5 

5.T6 Financial 74 1 

A.C2 Growth AccwM (119 7 


7.1o Growth Income 80.1 

110 fiWth Aiwrrican 47.0 

n m OrtmU 11.4 

nrj n rai wii fOJ 

0.75 Tecfimrap 046 J 

1 39 EurnpC 


4*g+aa 4.44 


“AM Tr 


794 +0.7 3.71 

1309 +0.7 _ 

S t *9* 280 

A +OJ 7J2 
433 +02 6.34 

50.1 +0J L21 

44ii +03 DJ7 
222a . . 386 

1573a +13 036 

1353m +10| 497 
Budtmuter Ubiagmcrt Co. Ud. (a) (c> 
The Stock exchange. EC2P2JT. 01+5682868 


Equity & Law Ua. Tr. M. (a) (h) (c) 

Amenhwnlta, Mptficm 0*9439377 

UK Gwth. Ttt Act. K70 933+06) 3SJ 

UKQMh. Tn. Ine _-fc-l 872 4Qt 333 

M*gher Int Ta. Acc. .KSZ3 114 2 +OA 663 

.. . . - 1Q2« +QJ 615 

Bl< -0.1 360 
753 -0.1 3 68 

120.4 +1.1 020 

817 +1X 0 39 

157.9 *11 324 


Htfnr lot TO. tnc. .195 J 
GnVFad I oLTslAcc. 177.4 


NtK America TuAcc.l . 

Far East TH. Act mj 

Gen. Ta 1146.9 


Recot*T 9 _ 

Cwl Grow t h 

Act Unas 

Inc. & Aura - _ 

Mdi Inrinwi taW 

Inc A Growth 

(Henan. Units' 

H i£i Income 

Extra Incvne 

5uBllerC<» Die. 

PreT&Grk |AL0 

GIB Time M76 

Fixed Interest t5U 



LtoytFi Life UnH TsL Mngrv Ud. 

2, » M», Am. EC3A88P. 01-930 CSU 

Eanty Aram 178.0 S3.9H1 +LU 2ffi 

“ • DHL 579 62i3 +0.7 i 2JC 

_ . rw» - sag .—J LOO 

HtghMcomeAcc. Sia 55,3 *ai 7.47 

HM> Income DM. 513 V>% 7.47 

U S. Growth ACC 4L4 «.« +5S 152 

US Grown DM 45J 423+0.4 152 


FAC Unt Mtu ia gecw a t 
1 Laoeence Poumey HM 1 . EC4R06A. 01-6234680 

F&CAmer. Ml 543 . J 047 

F & Cap. Fd (75.5 793 +08 1» 

FAC income Fd. W72 5111+03 60* 

Far Earn UnK Fd ..D9.8 43.1 ' — 


S rsZ.-sr.zdB8 


aa 


Local Authorities' Mutual tovert. TsL* 
77. UwBflWaH.ECWlDa 01-5881815 

PropemFdNo.30._l 16370 I ... J 632 
WMW fa Mo. X._,_ I 4T7i 1 434 

Narrower Fd No* 36.1 92«f ... 10.47 

•U ra ut h omed Ambble mb la Loot Aodarttaes 

MAC Group bXeXi) 

Time Quip, TooerHi8,EC3ft6Ba. 01-6264588 


Murray Jwh nst d n e U.T. Mgnt (a) r. *+, 

163, Hope Street, Glasgow, C2ZUM. 041^Z1 3621 

tsss&jisi a mm 

Nat tonal P r ovident Urn. Magn. UML 
4* GramMurefi SL. EOP 3HH. 01-6234200 S g^__:._ 

NPI Oh Uc. TO (1086 U56M +ffl 3 4D »* ** *——. ^ fij, 

(Acorn. Unks) Si-! BM +14 MO 5-"^ P» * *gg 

NPtO’teas Trust — ^9 S3 +2.S 080 BnmW B«-9 M* 

Uccua (Jolts) P97.7 420 9 +28 030 ■ggr-ara 

For MMod Wfswteur tie Cchuj M 

MEL Tract HUB Ltd. (a) (g) ZZZT ® 8 ’ 1 

Milton Court, DoddnaSurroy. 0306887766 Emeg y. — 

Mur ,_rhc37 1097] +09) 3. *5 MtrtUwFWM 

NiiltAr Gilt & F.1 [Sijj «|-0| * 46 Ftacttl^CT— 

Nehtm High Inc. BlQ 503+03 L38 Newlectaoio»IZ) 

Netsar bMtnMral.l9U 992+091 2.15 



MAfthgte UuM Tract Manigm Ltd. CcKy) 
3 London Wan BMA EC2M 5PU. 01-6381212 

JS2MS!z.”lg5:? 0141 it! 



sroodo-F 
tdFd 


Exempt i crane*. — 
tad/ 



itaCiwgiMCM- 

jtaeaxn. (iniai— 

343.4 

^ototoUmalL 

ml 

l 


QttCaeNd Traits 
tacrito VdtolL- — 

taoRmUnibn^ 

KSfaz= 

M. 

SI 


I 

SK&isa 


070 


§SS?S h .r.-:_Pi 


FFl & Target Fond Managers LtdL. 
Target Ho me. G xmherg.e tad Aylrtai 


Ayt etb ix y KJ29bJ 5941 
Sunil Ctfs-FcL 1718 


777] +021 076 


BbehTam DecS 11263 

Accun Uts Dec 8 0887 

Cm FtfDee 7_.. £+J 

Accwn UnHi Om 7 „nr 

Marttoro Fd Dec 6 .._D' 




TrOrWoTnlt 
Curart Tnab 
income Exempt TnstlBi J 
Far East Exempt Tnal 106.0 
Smilier Go Last Tit 1145 5 
U.SA. Eariran Tnwt. " 

Anderson IMt Trust Managers Ltd. 

* 2 . LnnMnVXjn. CC2R7DQ 01-6981200 

Andretori U.T. (97 3 lOLfl ... J 155 ffi; STlE» 



FMeRty Interest! 

Rber WUk,T(w 6 ndge. Kent 
• f»t 179.4 


i-U (Accun (Its) Dec 2:_ln74 
191 Canada Life Unit Trust Msgn. Ltd. 

1.41 24, HighGL. Poueej Bar, Herts. P Bar 51122 

Can. Gen DM DU 777] +071 367 

On GM.ACCUW |107 9 113N +l_q 3 67 

Do. Income DU JM.7 -53 1 35 


Grilll 

Onwlb* ham M57 

JapuiTiwndi pLl 





Auurailaa fTBJ 

Eutgean M52 

JapmTrns 700 

Japan Special SMs 7Z8 

PwJfic SmTCot. 133 0 

North Aiwer 123J 

&S«S5%=JUi 


Eurwaear Dec 2 f 

JjpmDecZ E 

Amentan Dec 2 (3367 


Special: 

James FMq Unit Trust Mngt. Ltd- 
10-14, wnt NHe Street. Glasgow. 041-204 1321 





(Accun Until 19 _ 

AmerkanSxdrCn^. 41B 

AirJraUsiar 19.7 

lAram (Wtil 963 


CofTXTXMx 0575 

• AraaalMS) p " 


1964 

COROOuad Growth. 2437 
CuwvnMn Growth— 2DZ7 
Cenvenim Income.... 109.4 

Dwtond 21U 

(AocumUaU) 5366 

Europe** SOS 

(Aecum Unto] J3.4 


i Aecum Unto! 

Far Eastern — . , 

(Acorn* Unto! 147A 

F , mdaf im Tas. 1427 

f Adam UUtsi (211.4 

fewd 

(Accun Utdb>_ 

Gilt Focanr 

(Accun Unto) 0.1 

Go4*J.« 


r±E# 


HMi Income — Mi 

(tecum. Unto) B87J 


Antbony Wirier Uedt TsL MgmL Ltd. Gilt & Fxa tat- T^a' tnJ 34 

19, wrorgitr Sl, London El 7HP. 01-377 1010 CanRM Fond Manraen Ltd. (r) 

WicftrCwtlifd la.Mi Stx J 130 LObnxto Wav. Wuroter. HA90N8. 01-4028876 

Do Aram* [67 5 72.9) ,._.J - Growth ng« 3 « 

NwttAniiraairl— InV iol| +oy IS 

Capri (James) Mngt Ltd. 

100, OH Bram St, EC2N 1BQ. 

CMal [1841 19L 

139. 


131. Fifrihiry Pawmrrt EC 2 A 1 AV 01-6289876 


Capital Growth j «12 




(AtcundalMn) 

COmmodKg . 

WttimUlHi)... ■ 

00% Withdrawal)... 55.0 

EaMrrn & liXerwad . 794 
(bis withdrawal).... 48 2 
Fowwcc & Property .. MJ 
Foreign GwthUiarll 61.6 

GM 6 Fixed ta.4 

(AamAtloid Hi 

High Income MJ 

(AatxnrialXHi) 91.7 

Hid* Vlrhi 49.3 

(AccumdaUon) [1111 


Noren Arne- lean., , 

Prefer*****- 124 1 

VSEGSSUsM 


44 Sri 


47 flu) +oa 


100 Iri 


1633*W +L71 






s£ 

120M 

76« 

6771 


"ft 


*«3l 


+13 


& 


J. FMay hdemril — (62fl 

Accor**. Unto 7B7 

J. Fbday Hitf* Irane _ 42.7 
Finlay wii Energs ... 14fl 

Accun. Unto.. *9.9 

J. Fn4ayFd.ln.Tst 68.1 

AccunTurets 963 

PrtoS w(M7 He* 



4 GL SL Helens Loadao EC3P 3EP 0708* 
Conttmud Mew Mow-Fri am 

Deafiogi Page Sm 


lluts).. 


MM Samuel Unit TsL Mgrs-t U) 




L4S 

19S 

195 

100 

100 

IS 


m-; 


Price m Ok 7. (Mu 1 

Cater Men (MK TsL Baiwgin 

939 1 tons VffllM St, EC4M 7AU. 01-6236314 
2-K Caror Allen GW TU-DMJ llOflri -07] Ifttb 
fer ter Seiug ur F 6 C (IM «H 

I m CeuL M. nf Fin. nf CtMutk gf Engfamd» 
984 n L om e , Wd. EC2H 108. 01-5681815 

— nwr Fi*wlN*w30 I 76960 l. l 4.40 

,1-00 FxU let Secs Mow 30.. 15215 I j 1080 

£5| Deo FnoMntWov 30.1 1000 I :.M 93 

*5g Ckarmco CtariHes H/S Fund** 

ITT IS. htaorgate, Loretow. EC2. 01-6384121 

= i=jHK 

Ari 0 -^ 1 ^ ^-5881815 

SIS kit* 

ArkvrinU ilsirxiiriiroiil ClBrterlnnse Japbet FLC 

061404 2337. 1 Bow. EC4 01-248 3999 

Arfcunghl FdDrc.6U333 

Sr* hrim Hu+fri aid U-S. PB 8 |rS.... 1973 — l+fll 

SHri Eaduror to+finu Paw Su. g5S?SSS£!!z~fe'» 



Archway IMt TsL Mgs. lALteXO 


UMrata) 2»temoro > Rer. > t7 >(B, 0l-5345544 P****** 1 " tf**** ManAgers Ltd (a) (g) 


S’ 300': -::: 

Do. Genre* 

Do. Gat A Fri M. I 


. .bit 

DO Gtr. PacWc Act . 
Do. Glr Pacific lie. 

On. Growth Acc- 

Do Income Trial .. _ 
. Prf Ain. Tu. ; 


tttSpBrjJp 

Dp IMvTeCh A4c_.. |477 


KKVJ fcH S| 

rtd-InFdAcc. 1731 .1871 



11. New St, EC2M 4TP. 


■ u ear eastern in..—. 

5® f^"'«=om* L,. 

j« E&nriU 

4 fl 7 Pm*. & GUt Tu. .[147 


OX-2832632. 
49.* +051 

iT 

*06) 0 . _ 
. +DU 951 

P* 


Fnntongton Unit MgL Ltd. (a) 

64, London W 8 L EC2M SNQ. 

Anur. LGeu 088 2 

lAccum. Uriel 1818 

Am rarouxd 1738 

(Acorn* Unto) — 1746 

CapdaJ Ta. 982 _ 

(Accwn. Unto! 020 114 

Cement ant A Gilt 5*0 67 

(Accra. Unto) 747 78 . _ 

Extra meant tub.. 76 4 aitJ +0 

income Ta >18 ALDdi +0 

lot Growth Fd. B78 147 

(Accra Unto) 1508 

n eedier True. 750 

(Accra. Unto) [77.6 

Robert Fraser Trust MgL Ltd. 

28b Albemarle St, W.l 014933211 

HOU.FrajerlK.TsL | 6 S 8 708-031 170 

Friends Pro*. Trust Managers (iXhXc) 
Pixfiam End, Dortrmg. Tel. 0306885055 

F P. Equity Unto. .023 9 1325TO +13 231 

Do Accra 0953 2)90 +53 231 

FP. Fixed taUrHtOoO - 7 107 7ri +0.1I — 

Oa Accra 41014 1004 +611 — 

Funds in Corat* 

Puhhc Tnntee, Kiogaxay, WC2. 01-4054300 

CapdalDecl (2202 227.0) ....J 3.71 

GrouDecl g£s 1070 .._.) M2B 

M mtnew jncT 1128.7 m3 I *79 

6 .T. Unit 

Ifc. Funbur) GrcuL EC2M 70J. 0X6288131 


45 Beech Sc, EC2P2LX 

Ibi Brttroi Trust 1297.7 

lb) Capital Trim 57.7 

(g) DoaxTniS 366S 

01-628 5181 (g)Euopean Tras — «T 

•“a {sESra-fc 

QjIGih A Fri. h* Tu.. 779 

IbIGtoF.I. Growth 363 

tb! High Yield Tfl J6J7 

(bUnennw TnaL CO 

(g> Inti Trent...— 77J 

(g) Japan Tech. Tsl . — 
(g) Na. toons TU. 375 

• 6 ) Seculty Tnm 113 

(b) Snuller Cos T« - ffi .1 


_ *t>i Spec Sto Tst ._. 

2.15 GexEaenut taw lf_ 


HK Unit Trust 
3 Fredends Place, EC2R8HO. 

AnuricmTu 

Era* Imran Tu (26.9 

Far East & Gen T 
Ccnxn. LGbl 

ll-IXTXi Tw. ■ 

tTu. B03 


~P. 


Market Lnadert 64 6 

tame Til- 726 

Snolter Co i tsl BS.4 

TectooianeTu 1186 

AimrriiaTu 




— 057 



'Accra Unto) 7903 

AbriJnd |422 

■ Accra. Unto) 

De co r e*y 157 0 

(Accra Unto).. B92 

Second General 3913 

'Accra UUts) 71D.9 

SnaBerCasrawes.. 4030 

(Accun. Uutu >920 

Trustee 8173 

(Accra Unto) 102 

QraboodDec6 109 2a) 

CAarttuad Dec- 6 217.0 

Pereicn EvDec 5 [»3J 



Norwich UnfeR I n suran ce Group (b) 

P.d Bo* 4, Kpwdl, NR3 3NG. 060322200 
GroraTu. Fuad [7808 82191 +7.7] 183 


utatogmra tat-tori 

at taw 23 tea 


sad 


— | . ..J 8J2 
tab Ay Ok 1* 


UW Ore u 
JTfepmL 


P jipen hn ii u n r Fund MtaiaumiMit Ltd. 
6b Cm St, London EC4N 6AE 


Sctuudnr UnK Tract I 
Emnwbc Hawn Porurao* 
* raeffam -— ■ 


0705827733 


3395 


Onprafidour Trusts 

Inlemattaai Growth. 

Income & Growth 426 7 
Special Situations... -.pB.7 

Aui ti lc w i Growth P*7 

Japan Growth. ___ 07 fl 




fg 

sl 

0X623 8893 

&3t$3 US 

01-236 M25 





(Accra^UntoX 






r . 


(Accrai Unto) 

liTatodZlT 


7riW.5T. 




Pearl Trust Miinarjm. 

mWCIVT 


252. High Hothor* 

Pearl Growth Fd. I 

Accra Unto 
Pearl Inc 



(Accra lA+t*) 

fnter rat ioral 

is SSSSS=- 


Peftcmt Units Admin. Ltd. (gXx) 

57-63. Prowess St, Maodmner. 061-2365685 
Pelican Urib [2073 ZBL5I +161 421 


B W* 

550 ^2^7 

4.21 •SmcES— ™. 
«ja tu 

J. Hny Seta 



oesodt tesonw. 


TS8 IMt Trusts (bi <e) <fi 
PO Box 3. Ke*m (te> A rm orer. Hants. S*>10 IPG. 
0264 62188- Dmllmjo <064j 

TSB AmeHcax f 

On. Accra — It— , 

TSB Extra Income _g-l 

Do. tore. .167 J 

T5 8 General -F 


i cat 8. fjw' w<-..ra5 fc 



022 


Unit Trust Amret * MgmL u* : 
Itagb Huj Hog WMare St, EMR 98-0X623 4951 
FrhPi toe. Fond — +.|70l9 IM — 4 >8 

Van — r d Trust — n—nra IM. 

Bad* Har. London. EC1A2EU 01-2363080 


Wnn & Cr. Ltd. 
120Choapdde, UMonECZ 08-3826245*226 
TDaySpecMDep — [ - — I ...J 830 


Perpetual UnH Trust Mngrat (a) CO 
Ml Han 54, iterinronTIrew ok 0*71576868 



Hi?, 


rear (jajt 
MGM Hie. Hcene ltd. Viarthtag 01-6238211 
Contnad below MonFri and 
Stock Exchaigx D. tongs Page SaL 


MaMntaatt Limited 

3b BartwleyS*, London W1X5DA. 01-4996634 

■"nata r 1 ^ 


ProBtk Unit Trusts 
ZZ2, BWnpsgree, EC2. 

Prolific Far Era 186.1 

Prolific GUt Cap D53 

Prolific H*m> tat f 

ProUflt I nil [ 

ProlHic N. Auer. f 

Prolific Spec Sto..-4 
ProhficTectm 


DfCTuraW 

Scntfisfe EgMtabfe Fired Mgrs. Ltd. SfcllBiH.* 

BSt-A mewsSo-Edrira* B0l-5569m mmingdite Unit Tnwt MMaflun 

Kgf K3S Rgi US 2Ho«*La* r EC2V0WT 01-6069085* 

MX ter MtdW J d tF SturtftdGVtFW (SflJ SUt 4 

5cotttsb Prurident tor. MgL Ltd. 

6 SL Andrew Sq, EdMurgh2 031-3969181 

Stti S.I+H 


2*4 


INSURANCES 


SL GeoraFsWJ*, Stexerege 

GiK&Fod InL 185.7 

Growth Unto uSs 

High Inc. Urdt [513 

tad Growth Um Treat [69.9 
M oj ffex rei MreiigtmeHt Cto Ltd. 

14-18, Gresham 5L.EC2V7AU. 016068099 


0438356101 

874 J 3.19 

□lfl j 338 

519 .....J 606 
753 144 



GUt 4. Fxd. ML , 


tacrau Dec 5 

Genual DecS — 
tandDecS. 


: of Imireid ta) 

mm 


ks "t6S^*riSa«u W “ 


i tor Dk. l* 


McAroNy Fund 

RxghHre^ Kar*8Wltorai9t,EO 
DehUHrc.TsLAa._H6J 
DUofii Inc. Tu. Inc. ~W8 
Giro Find Acc__ZD6lQ 
Sen Fond lie. teV 109. 



Cn. Ltd. 

31-45 Gmfiam Street EC2 01-6004177 

Go*. Fd 0673 279 

Income 147.6 

„eg:Ba w- 

Wtehmoor Fund BQ1 

(Accra Unto) n4J 

WriraoreD^Fd^^ 


M Friendly Sockty 



P.0LBra90^Edli«urgfiEH165BU Si-6556000 _ _ ~ 

Peg Be tec Dec8_... 0*83 I593f +A6( *07 AOtoe y LMe Ai rraM U i C to , Ud. M 

tor STMCO ire OtoiMeUra ta) tto m9 Mh. it P 51 Fa ri^ ebratareU eC*PWC 81-898 9111 
Standard Life Tnwt MgmC. Ltd. ^3+ojf Z 

3, George SL,Edtnxrita,eH22KZ. 0312232552 tagntyAo: WU Zg-H -wj 

Stewart Unit TsL Managers Ltd.Ca) 

4S.C)nrioneSn, EmtoreWL 031 - 22 ( 




Capital <lr*c> 

ICAO) 


, iJS 
its 

nm tl 

Cn Modern thHi FtnMs MgL Ltd. ta) 

50, C h a wre .y Laos . WC2A 1HE. 0X2020282 

Growt h ru m — fU75 123 U .... J 367 

County Bank U.T. 

161 Chorea Ur. EC2V6EU. 

9 



i 4 

lnlems>onal_..^ -VT1 4 

Penslcn Exempt 4530.1 
G.4*. Trust U) (g) 



Key Find Ms n i gt ra Ltd. taXg) 

72-60 Greehone (tone. Ariatauy (0296)5941 

i^^g is 

Key Fixed InL Fd. ._B69 6X3 +Gx) 1199 


. Mdi Trust Mogrs lid («XcXfl) 
Unicorw Hse, 252 fi nriu d HA E7. 01-5345644 

.47*8 80*1 +0.91 *« 


Unit 

Hie, TrerarigeWetis, KL 

British INe rn>L0 

tareee Uwt ta l IkI. H 2.6 
Reliance Ut Tu (Acc)|77J 


Mtranry Fund Mreregras Ud. ^teprerahreSLi^ E^caoBBMOb 

30 Greura SL EC2P 2TB. Cl^lOeM* Ext 327 Iram^n^--^ 


5 Raytogfi Road Brerowood 
G.4A. HL8 


ISS^rir : 

fSa=m 

Growth Inc. — [173.4 

. _ 01-283 B833 - 

■^SSw«w»d u @ggp 5 

■U hO H i gate P ro gre ss hw MgssH. Cn. Srwlie^ 


01-7261999 


(0277)227300 
7134+04 4.18 

ta) (O (g) 

01-6231212 


g?Ji 

Hi ring BFnltae ss t Co. Ltd. 
8. B»rop<ra*r. EC2N4AE. 



Gartmore Fired 
2SL Mary Am. EC3ABBP 
Dealing onhr 01-623 5766^606 
Aoxnac Troa [73J 789M +0J] 0.45 

624 
26.8 

Si 


Unit 

2G FeutoxtfiSL EC3 
KB UK Espy GO* IxdlUfl 
KB UK Eriy Gth AO 2542 

KB. Fd. Im. TUS. 119.9 

K B. Fd. MTsLAa 1*36 

KBSndrOo'jF'L'nc VLB 

KB3mD>jF^cc_. 11*7 


01-6238000 


zJB 

European Fund I — 


til 


Auurahan Tnm 

Bntr^iTo. (Acnxn). 
C mu noifiry Share. — 
Extra Income 

Far East Tm 

Fixed Int Fd 

Grit Tran 



KB High YM. To. tat W4 

KB HMiVldfec Mlfl 

KB lot tec Inc 488 

KB Hit tec Act 4KB 

KB MTwde Tjpcb loc . SO 4 


KBUTwiaelechAccHfl.4 


(Accra Unto) 19B. 

GM 77 1 

lac 6 te coxeiy [85.9 


(Accra Unto). 

JapreFwri 

(Accra uts) .. 


Exempt Dec 7_. 

(Accra Ito) Dec 7. 



SL Swehre*s Ireto London EC* 

NC American Prop.* JSU.03 1 

«Prop,^TO° - 

Here rebsurreo De c 3 mrel3L 


ShrifWd. Sl 3RD. 


836 7766 


66S4 .tewe.-3 Street. SW1A 1MC 01-493 BUI C ra lg w ora d Unit TsL Mgrs. Ud. 

11:.. fl SS=:|r fc m l 

43 Ids ff»Sjre T HSi»‘-& ’ll S3 I' 


- 02 | 


Global strae. - 

Global sure. (DM.) 
Gold Sure Tronic) 
HrtP* Income TjL. 
Hong Kong Tnct. 


28-91 ^ 


Accra PreS (79.0 84 5( 

Bridge Fired Managers taXc) -we ar y reran my 

teghrtse,KH>nWe4i*mto,EC4 01-6Z349S1 Crascont Unit TsL Wiyt . Ud. ta«g) 


GNiTruu.. 


Anwr. GeiLt 


ST58ye=z: 

Cxermtt 

lrfl.RecoreryhK4-.p6 7 39 

te.Aoj ...R7 7 51. 

"Tito jwm. T Three prion 



£-75 4,WrMneCm,EW>*re^3. 

m ztttr .: =H 

1? Cm . CrowS 4 inc. 


cm. wy-^OriL,.-! 


031-226 3*92 

■saa» 


Cm. TOiyx) — _„_|8S5 





L A C Unit Trust Management Ltd, 

.. . _ .5082900 


Piercy Hse. CoothM Ax. EC2P 7BE 0X588 

L«£ Inc. Fred—. [ZB1 9 

LAC IntJAGen Fd .-.BOB 0 


(Accra Dots).. 


Z38JI — J 671. (teaimlWts»___ 

20M — J 083 Emmy tarn ! 


L snrmn Fired Mm i aj u i Ltd. (a) (c) (g) 
4X Oiarhaie So, Edhtough2 (01-2256001 

Co n thued below Mon-Fri and 
Stock ExUange Page S* 


Corxnodtfy4.Geo._l 

ItaamtMtD'l- I 

Equity Exempt 

r Accra Unto).. 

GlKA Fad M 

(Accra Unto) 

High Yield 




1326ri+xa 

17731 +fn 


bm 


Legal B General (IMt TsL, Magrs.) Ltd. teJSS)^”^ 1 
5 Ray4rigr.RH, Brerowood 0277 217238 North AdMrican. 

EuatyOn {16*3 17761 +L3I 234 (Accra Unto) 

Fean* Ace. BJlfl 2bl« +LH 234 Drerras Growth .1747 

Sf t ire - tfl — ! — Ki 


I Unto) 1667 


+. Pi 

is 




oil +i3 

uu +iq 
MMJ +l3 

■si 

7211+53 


72-8Q 
N.C. Era tes Tu(*) 

N C. IncFdb)-- 

PLC AmercaUrcKz)-. 
N.C. tenor(AccKa). 
NX. 



Rowan Unit Trust MngL Ca) 

CKy Gate rise, FhBbreySq, EC2. 01-6061066 



Far Caw DK 6. 


Rural Life Fd MgmL Ltd. 

New Hut puck Ure r po o lLW3HS 051-2274422 


&re«y Trau. 


(Accra Uotoi- 

GOritl Erergere Cwri 
•Mm on fire 


in itiati o n Ltd. 

20COPHB8 Are. EC2R 7JS. 01-6007595 

LreDMrihunon P49.7 365JJ J OD1 

Leo Accra [297.6 3i5j) .. . J 801 


Ltd. 


(Accra Unto). _ 

FUad 

w m*tr tee, Arthur SL, EC4R 9BH 01-623 1050 

:EU. iBa^lii 4 


Royri London Unit Tst Mgn Ltd 

7X6DGaiehmiseM.totesbarr- 02965941 


EaregrtNar. 30- 



sitocw k Cr* 
're-' 


-MtaAra »»+..>;. 


(nj 


: v 


-[35J 37.7ri 4fl| 371 
-|4*3 4741 +o3 081 


\-*r 


Trad es (Mon Out Trust 

TUUTDecl |MJ 2O0JI — j *40 Do. tafltxf. L 




Authorised Units — continued 


Atlanta Unit Managers Ltd 
! Founders Ct. LothOury. 4C2. 0>-«0O B6G4 
tan Far E+st IBS 5 J b +06 (DO 

Badlio. Gilford 6 Co Ltd 
3 drnnniai St. tdinburgl* 037-225 2581 
janC*Nx23 147.2 155.1 ... 0 32 

lntEa»De<7 235.5 250 5 I 44 

BGPPNID1S 214.2 225.5 1.S1 

I M+xt dejilnu dav. 

■Unauttionicd. 

Equity ta Law Un Tst Mngra (a) (b) (c) 
Amentiao* Rd. High Wvtome. 0494 33377 
(red Tat Ate 63 7 GB.4 
Robert Ftennng ta Co Ltd 
9 Grain Square EC 3 A SAN. 

AmCxFd* G227J4 2B3 S4 
JaPEaFd* CI69U5 174 15 

Next luTHCrlptron AJ* OK 1 6 ( 983 

*r lemma American Property Unit Trust. 

Latest IINC nr'ce «1 3; 1 1 1 US»1 0 Oil 


Guardian Royal Ex Unit Mngis Ltd (a) 


Guo run I II 

Ntn Amur 
PaciAc 
Prop Shares 
Small ecs 


9* EC SV SLS. 





ra— 

104 0111 9>d 




193.4 

+ 1.6 



106 1 

■+■1.1 


110.6 

119 0 


0.23 


120 7 




1234 




Pen Shr Fd 14.1 15.1 ... 1.9 

AU & Pxc 8.6 9.5 O b 

High Yield 20 0 21.S»d .. . 11.5 

DDAccam 215 23.0»d . . 11.5 

London ta Manchester (Tst Mgmt) Ltd 
72 -an Gatehouse Ro. Aylesbury. 0296 5941 
Gen Tst 24.2 56 J + 0.2 4.3S 


Offshore & Overseas — 
continued 


46th Floor. Connasght Centre. Hong Kong. 


+ 0.5 


1.34 


DI-G38 5858 
0 82 
1.09 


H.B.L Unit Trust Mngra Ltd (a) (c) <gj 
Pit < nl«* NT Admin. S Rayleigh Rd. Hutton. 
Brrntwouu Essex. 0227-227300 

Smllr Cos Tat 53 6 57 0 -0.1 320 

Ntt* Amur 49.7 52 9*d + 0 ~ 197 

Japan Far T»t 56 3 59 9xo + 0.5 O 77 

Sranginvn Tit 49.4 52 6 +0 1 1 .77 

Hoxagon Stnnces Ltd 


MGM Unit Managers Ltd 
MGM H.-use. Heene Road. Worthing 

01-623 8211 

H>gn Inc >31.0 140.9 +06 6.44 

• Actual Utsl 137.3 1476 +07 6.44 

UKGic.th 125. 0 154.4 +0 7 1.12 

■ •ccuniUU* 126 6 1 36.1 +0 7 3.12 

MUV Unit Trust Management Ltd 
Che Cuccn St. SW1A 9JG. 01-222 8576 

MLAUK 188 6 1 98 0 2.70 

MU Int 30.3 31.8 0.79 


Units aro hsued on Feb 15 Mav. Aug, Nov. 
'Fleming Property l)n*t Trat 
Latest Issue pen:* i+S.'lJ* E2.069 
Units are issued nn March .25. June 24. 
5ei*t 29 ta Dec 25. 
•Unauthorised. 


4 Gt Sl Helena, London EC4P SEP 

. 0708 4532? 

Axn lint 113 4 119 4 ... 2 30 

Brewinv-ao 87.2 91.8 ... O 57 

Brewm Int 79 3 83 S 3 76 

Canada Grw 113 3 121 9 .... 0 93 


TTro Money Marfiet Trust 

63 On Victoria St. EC4N 4ST. 01.236 0952 

7 Oar Fund — — ».7S 

CX- Fund — — 8. 72 

•UriauthcrtTcd — Steeling Deposit Fund. 


Lawson Fund Managers Ltd (a) (c) (g) 

4 5 Cnarkwie So EdlnEgh 2. 03 1-225 600 1 
CnarJSoAd 57.5 50.5 . . 4.4 


Scottish Unit Managers Ltd 
29 Charlotte Sc Edinburgh. 031-226 4372 
Panne Fund 27 6 29 9 +03 030 

W:ri; Growth 24 3 26.3*d + 0-- 2 26 

Nth AmiT 25 6 27 7 +0.3 0 36 

Income Fd 24 5*0 26.5nd +09 S.9S 


F.T. CROSSWORD 
PUZZLE No+ 5,289 


ACROSS 

I Decide \o slay (ti) 

4 A sipn of wrong and right, 
vs-c hear, in a puzzle (S) 

9 Hemingway or Sterne, per- 
haps (6) 

10 Malcc little of (S) 

12 Begin to explain what I did 
at the restaurant (&) 

13 Credit is repeatedly the 
trouble (6) 

15 See 16 across 

[6 and 15 across: Capital pro- 
vision for a blockade, per- 
haps (10.4) 

19 Hot stew taken in by medical 
orderly 1 10 ) 

SO Classical solution far the 
chemist (4) 

S3 Things look different after 
dark (6) 

S5 A sweet 6mile on a new 
development (S) 

17 Ill-temper shown by a girl 
in a predicament (8) 

!8 Try hard to get rivets out 
C61 

!9 Arrived at a certain conclu- 
sion (4,4) 

10 A hearty leader (6) 

DOWN 

1 Female African officer (7) 

2 Possibly the cause of an 
interruption in services (6-3) 

3 Girl that is a famous film- 
star (6) 

5 Composer drops in for a bit 
of pork (4) 

6 A doubter disposed to be 
stubborn (ti) 

7 Units ordered to part of 

N Africa (5) 



Actibonda Investment Fund SA 
37 rue Notre Dome. Lunenib'ro. Tel 47971 
Actibondl In — 519 93 — 

Alliance CopiuJ Management Ind Inc 
62. 63 Queen St. London EC4. 01-248 8881 
Alliance Inleruallonjl Dollar Reserves 
Distribution Nor 22-30 (0.002U8B) 

CH.a3 D - EM) 

MeahhCr OeCT — 15,21 — 0.17 — 

jociriou- d-c 7 — 52:!be - 0.13 — 

Qimmw Dec 7 — 34b 68 - 0.63 — 

Aries Fund Managers Ltd 
PO Box 264. St Heller. Jersey. 0534 72177 
Merlhdlnt £.10.69 .10.74 -0 06 — 

Bomlord Brandi Guumsoy Mngt Ltd 
PO Bo* 71. St Prtcr Port. Guernsey. 

Tto«„* L7.92 8 40 

InlGrowth 516.90 18.01 ... — 

Brawn Shipley Tat Co ( Jarogy) Ltd 
PO Jlox S83. St Hclier. Jersey. 0S34 74777 
StloCooll*l GI6.54 15.55 . . — 

IhtCurroncv LI .10 1.16 .... 

IntBonalnc 310 4 3 .10.99 — — 

Tn-BonaAc 510.43 10.99 . . 

CAL Investments (loM) Ltd 

&?c^ Bw *)4 uBi vr- 0624 zo2 ii 

CAL Meters 95.8 .100 B — 

CAL5.I**- 250.5 2GS 0 +8.1 — 

Bk'gSZr-n “I -T 1 -* = 

CAL Alum- • 92 4 9S.2 - 1 5 — 

•Dealing dxw e»ery Monday. 
'•Dealings dairy. 

CAL Investments (Bermuda) ltd 
PO Box 1022. Hamilton. Bermuda. 

CAL era Fd 68 2 7 , <«09.29)S.S9S0 

_ .. . Dealing days every Monday. 

Cneitjri Preservation Fund Iritemotionat 
14 Rue Aldnoran. Luxembourg 1118 

Cao Press Fd SI0.04 

Commoduy Advisory Svcs (loM) Ltd 

“W- ^73 0624 - 208 “ 

CoinSFFd 81.40 84 79 — 

Next dealuie date Dec 19. 

Citibank (Cl) Ud 'Citttiinds" 


Curr Bd 
(Aecum) 
Ainu 

(Aceuml 
American 
• Aecum* 
Mod Cure 
lAccum) 


9.5 


TH2.92 
518-26 

39 52 — — 

59 52 — ... — 

WO* 

59.04 .... 

*10.07 .... 9 SO 

St 0.07 — 9.50 

lazard Brothers ta Co (Jersey) Ltd 
PO Box 108. St Heller. Jersey. Cl. 

CbGBd 51.389.87 1406 53 0534 Vk?2 

i'o.JS + . 0J4 6.50 

N Am Fd 510.58 1 I -26 . . — 

Lloyds Bank International, Geneva 
PO Box 438. 1211 Geneva 11 (Switzerland) 
L 1 Dollar 599.1 102.3 .... 10.3 

L I Growtf* 5F902.O 960 5 .... l.S 

L I Income SF263 O 294.0 ... 6.B 

L I Pacmr 5F1O0S 114.6 I S 

Lloyds Ind. Money Market Fund Lid. 
PO box 136. St Peter Port Guernsey. 

Sled' no Class Cl 0 01*6 8I ’ 24903 

Oollar Claw 520.031 

Next dealing day Dec 14. 

Lloyd's Life (Isle of Man) Ltd 
5???* Hte> 0624 824151 

96 6 100.6 .... 

Ma/i»gom*fit IntemsciongJ Ltd “ * * 

85 J e : B B F? ud \?i a & b T672 

Bda IEFI *1-131 11.43 

Dr< 2 - inert dealing Oec 9. 

Bdl EFC 59 86 10.07 . . — 

Bda IEFI 59.61 1-0.02 ... — 

Prices at No» 30. Next dealing De< 7. 
Manufacturers Hanover Geolunds 
PO Box 92. St Peter Port. Guenuev- 

LAInc S10S 26 105.84 a- oflV 25 g“i 

LTAecf 51127.43 127.70 + 0-20 ? 

MIT Inc 5111. 88 112 45 — 0.19 

MITArel 512745 17809 -023 

Grn tuwd International Mstnn vus 
Sterling £5.149 + 0.003 


Tyndall-Guardian Management Ltd 

POBox 1256. Hamilton. Bermuda. 


T-G Am 
T-G Mower 
T-G E'bomd 
T-G Com 
T-G Mort 
T-G O'seai 
T-G Pacific 
T-G Wall St 
T-G Gold 


522.40 

521-90 

5TS.53 

521-62 

CJ20.3O 

312^0 

T205.1 

326.31 

39.65 


PenaNEuro 


— Pent IntRec 


Pen* Proxy 
Pen* Deg 


223.9 

235.7 

+ T.1 



111.3 

1173 

+ 0.7 


113.0 

118.9 

+ 0.3 


119.1 

1754 

+ 02 


1il7.7 

123.9 

— 0.1 

_ 

174.2 

183.4 

+ G2 

re^tata 

156.5 

-166.6 


_ 

162.9 

171.5 


— 


Spec Sits 1*0 4 128.8 

Pen lot Acc HS2 iso.b . — 

Peo Pro Acc 168.7 177.6 + j.4 — 


+ 1JI — 

Tl- 5 — 

rsnr-rwMUC 100.1 Iff. a +3.4 • — 

sm im im th - 

Gilt Deposit, index Fund prices avallaMe 




United Fund Managers Ltd 

16-16 Queens Road Central. Hong Kong. 

S-231417 

StaMlyT 510.58 11.03 + 0-27 — 

K ms man Assurance Society 
43 Charlotte So. Edtobraota. 031-225 6166 

Life Aflur 200 B 204.9 — 

S+Vlnos Nrx 127.2 129.3 — 

Sayings Wde 190 4 194.3 — 

Liberty Lite Assurance Co Ltri 

Station Rd. New Barnet- _ 015440 8210 

Fund Manaoero. Touche Remnant 6 Co. 


Sei Sec A 
Blue emp 
Grma Money 
Managed 
International 
Property 
Pa«+c 
Enultr 
Soecial Sits 
International 


23-4 

la.p 

14.9 
17.4 
22.1 

13.9 
17.1 

14.0 
20 1 
1 Z.6 


24.7 

11 ? 


? 4.0 
4.7 
18 0 


21.2 

13.3 

11.1 


Indx Lkd Secs 10.5 
London Life Linked Assurance Ltd 
St. Bristol 851 6EA. 


979 

7.11 

647 


EquKv 

224.7 

231.4 

0=72-279179 


170.3 

171.1 


— 

Proirertv 

167.0 

172.0 

+ 0.1 


Draost 

143-1 

143.1 


— 

Mixed 

193.6 

197 7 

+ 04 

— ■ 

Index S«K 

109.1 

109.6 

+ 0.5 

— 

Inremationf 

116.8 

119.1 

+ 0.1 

— 


for Oriees of Capital Units and Guaranteed 
Basic Rates Mease pbone 0703 33441 1 . 
Swiss life Pensions Ltd 
99-101 London Rd. Svnoahs, 0732 450161 

EvuitY £104.82 106.06 — 

Fixed Int 6104.67 1 05.19 .... — 

Index Lkd £100.34 100.84 .... — 

Property £112.99 >11646 — 

Cash £10148 10148 
Mixed £104.48 1 07.71 . . . 

Next sub day January 3 , 

Target Life Atounnce Co Ltd 

Taroet House. Gatehouse Road. Aylesbury. 

AyJetoury (0296) 5941 

Stcrilno — — . . . 7.5 

£*-«feM* r — — .... 54 

ZZJt'Zb* - = :::: %■% 

tIb Life Ud 3,5 

”■*> Keen* House. Andover. Hants. 

Managed Fa 107^ 113.3 +0.4 — 

Property Fd 9B.6 103.9 - 0.1 — 

Fixed Int Fd 10S-9 

Money Fd 98.6 
Eoiritv Fd 116.5 
Windsor Life Assurance Co Ltd 
Roval Albert Hie. Sheet SL Windsor 68144 
NAmcrFd 207 J 21 8.2 . .. — 

FutAllGU* 86 -OtA) 91.0(B) +6.0 — 

FutAMPen 5340 +140 — 

far East Fd 1 30.0 1 36.0 ... — 

Index Linked 94.3 994 . . — 


on request 

Crown Life 

Crown Lite Hoosci ' Woltlng . GU21 1XW. 

046862-5083 


PenMnrAec 126.0 
PnnMnylnt 11S4 
PeCorntFd 178.8 


Brow, nagFd 240.1 


&W* 

S 


— DBS M 


1 32.6 

1212 • .... — 

SIT? •:::: • = 

1454 — 

1424 

123.7 






138.7 

'M 

137.1 

vldent Life . 

fjjpaa . (0306) 885055 

■are rails 


.144 j .... 
( once 


Fxdlnc.Acc iap 


103.0 +D.1 

'5.9 +1-0 


.. S-- 


indexLfcdAcc 

Mixed Acc 105.1 
Eq Fd 104.5 
Property ACC M.1 


103.9 
108.5 
103.9 +0.1- 

122.7 


Peosira Funds 
Cash Cap 

pwa. 

i»f£p 


ioI:V 

1 ?S:9 

110.1 

1044 


. 0.1 
+ 1.1 
+ 0.5 
+ 04 






.999 
1054 
107.fi 
701.5 
103 5 


'ftf 


Index 

Index LkdAcc 
Mixed Capt 
Mixed Are 
0;seasFdCp 106.1 
O seas Acc 108-3 
PropyyCaptl 94.fi 
Propty Acc 


8 

1024 

lOx.fi 


103.1 

105.2 
lit.* 

10«J 

'm 

97.7 

107.9 

110.1 

111.7 

'.m 

101.7 


I " 10 

1.0 

S:1 

tM 


fii. -1 •• 


-a'4. — 


i*k!. 


+ 0-007 
+ 0.009 
+ 0.006 
+ 1.1 
+ 0.007 


8J7 
8 75 
5 20 

3.?a 

6.19 

9.46 


Green Sc. St Holler 
ux 410 _ S10.43H 

i Starting Fd £5.216 
Sw Franc Fd SwFr2Q 2Jo 
Jap Yen Fd V2 052.344 
DeuiKhmlr Fd DM20 160 
M~**red Fd 110.1 Sl 

_ entejm 
r Itlcare Fd Nre 10 
Dumroct Lid 

PG Bo* 887. Grand Cayman 
NAV 1172.16 

EBC Trust Company (Jersey) LW 


212-440-1000 


+ C .001 
+ 0 .CD 1 
+ 0 273 
+ a 002 
+ 0.002 


9 682 


1-3 Scarle 3t. Sl Heller. Jersey. 0534-36331 
1.3063 +0.TCM 9.04 

, P q .£' M -I 1 ■ -J +0.0002 9 04 


’24? - O 0007 B.T5 
-0.0006 B.1A 
M.CI 


0534-71696 

8.95 


8 Light basket (7) 

11 Client's order for a pattern 
plate a?) 

14 Set down in the act bat not 
immediately’ implemented 
(7) 

17 Choice made by a dandy (9) 

18 Large sums nude out of 
composing songs? (8) 

19 A short dress mother, to say 
the least! (7) 

21 Came irregularly to day 
school for special studies (7 ) 

22 Charles, a journalistic no- 
body (6) 

21 A lot Of money for a piano 
<5) 


26 He employs us before the 

queen (4) 

Solution to Puzzle No. 5.288 



Mjd Cur Sb+fi 
DO D>« 

rwrobd Lprej tm 73.75 
Fidelity International 

» » teller. Jersey, 

n iir s**r& Txp*, 107 7 . 

An*ValCmPH34 10 O Ovd 

AmvaliCdm-f- -S9.14 ... 

f Pncps xt No. 10 . 

Fdrbes SacurfHas fiXanagonrent Co 
PO Bov 887. Grand Cayman. BWI. 

, . . London A9tnU 01.839 3013 

CotelM '“49 I0.TO+0.O9 12.9 

W?AC{ *7 42 7. S3 -0.39 — 

Dollar I iv 1917 4 51 - n 04 1 1 4 

Framlinaton Overuu Fund Mngt Ltd 
PO Box 71 . St Peter Karr. Guernsey. 

.. 0481 26541 

A'MiAr-Oi >S2.0 54.7«d 

gSStt* 6 * 79.3X- ... — 

GRE Intaroational invest Mngra Ltd 
fO Box i9d. 5 ; Heller. Jersey. 0534 27441 
ManCurFd — 10.41 +0.03 — 

Gnomon Mnot (Cl) — Barrinqton Fund 
30 Bath St. St Heller. Jersey. 0534-75151 
iraipenaci 59 o w j.a + S.i 448 
Gnndlav Henderson Mnot Ltd 
fp Box 414, St Heller. Jersey. 0534-74248 


US I 1IO 310 

D-Mark OM20.S16 

SwisxFr SwFr20-22l 

J+a Ye** Y 2 014.1 

Managed Fund SIO 309 
Manna Midland (CIJ Ud 

140 B'way nv 1001 s USA. , w „„ 

Qu eons Mi*. Don Rd. SC teller. 0S34 7T460 

I nr I Currency 1.0439166 .... 

_ Next sub daw Dec 15. 

Samuel Montagu London Agents 
114 Old Broad S*. EC2. 01-626 3434 

AoOcl2 SwFr93 J} 100.9 + 2.67 — 

JaoNI-5 HK138.61 41.78 .... 0 ID 

1ITGBNSO 18.52 1993 “so 

Jrfenc,v23 *13 IS 14.74 _ 

MontFRNF 110X2 10.96 

USFIF 310.00 10.5 S ... 

Nat Westminster Jersey Fd Mngra Ltd 
23.-25 Broad St. St Heller. Jersey, 
cevaty Ink Currency Fund Ltd (a) 

DMIxrcIXto *70 9eo9 + 0.01 J5 

Steriaea class £ 1 o *1169 + o oofis — _ 
D-nurkdaw DM51. list -*-00203 — 

Dutch GkJr DFI5H.T467 +0 0193 

Jja>enrl V51 91.7655 +2 4496 — 

Norcap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda 

Amer Tu SS.Mi 10.79 — ' 0*37 ^ 

RothBctiild Asset Management (Cl) 


London Lite 
Equity • Pi 
Fixed inriP) 
Property* P) 
DeoositilP) 
Mlxcd'PI 


ana Bed Fundi Ud. 

161.3 166.9 +0.2 

175.8 177. 1 — 0.2 

123.4 127.7 .... 

123-1 123.4 +0.2 

154 2 157.8 — 0.1 

115.5 115.3 


Index Stk 115.5 115.3 +0.7 
Int Easily 1-1 5-4 1 1 5.6 — 0.6 
Money-wise Friendly Society 


Mnvwise I tit 49.3 52.5 ... — 

Municipal Life Axlunncx Ltd 

99 Sarto ling Rd. Maidstone. 0622 679351 

Ecu-ty Fd 97 0 10C.0 

Manx-red Fd 105.0 111.0 


Premium Life Assurance Co Ltd 
Ewtc better House. Hayward* Heath. 

0444 458721 


Nat Rn tca 
FroperTv 
UK Eauity 
(nil Eouity 
J arrets Fd 


110.0 

1+B.O 

147.0 

132.0 

100.0 


104.0 
1404 

139.0 

125.0 

95.00 

Prudential Pensions Ltd 
Hoi born Bars. CC1 2NH. 
Pm-Uok Rati ro meet Ptax 

Mxnaqed Fo 149.0 IS5J 
Cain Fund 114.7 1 19.S 


OI -405 9222 


St Julian 1 Ct. Sl Peter Port. Gucrmev. 

0481 26741 
B 52 


St Georqe Assurance Co Ud 

The Priory. Hltcrtn. Herts. 0462 57161 

Managed Fd 104.7 -110.3 — 

Universal Fd 103.0 100.5 — 


BFr(t7S.6S 
CS37.70 
□MSI .50 


Bel Front! 

Canad-an % 

D-Mark 

Duirh Guilder DFI51 075 
french franc FFr168.36 

lai*an Lira 

Jap Yen 
Smoaoore 5 
Sterling 
Swill Franc 
U.s. Doua 


8 01 
4 73 
4.P8 
10 88 
14.41 
EJIO 
8 ID 
8 05 
1.55 
8.48 


•xax cq 
Mid Ate 
*te Fo 
<tlo Arr 
n < x ta 
M «. < Acs 
r*V A--c 
*-— FrScc 
‘-'C" Arc 


Fin Visa ll.TCXq AB.Ml 
r.io.tfifi.l 10 6778 +0.0574 

£1/1 3££4 + 0 0074 

£1*1 ’7S1 + 0.0074 — 

WI.7111 +0.00*11 — 

5700 , 5.17 •+ (i nrrar — 

D*ran -x7n - 1 . r* nn-*n — 

Swfrsn 677** + 0 OOVZ 

. vs 1 rot t — 

fifefiro* int* F*vH (Guernsey) 
PO Bo* 188. St Peter Port. Guore-~. 

_ „ 0481 23506 

Ciraney Depart dure* 

Oo(l>r »?n rxa 

**->rtii*g tin i^i 

Y8 nan -jn 

rw-ivh-nu o*rr.n iox 

*■ " r -’-»c 5wF-. , ‘*.176 

IGF Mxiaoernenr SetviCM Inc 
: oRcxiurm po Rax i«4x Cayman Is. BWI 
fi*rriai d Fd 16J 46 65.58 — 


4/1 nrta 
-*-n n«» 
- n sen 
-n nnc, 
-n.OOl 


Optima 

Jardme Flaming ta Co Ltd 


L36 531 
Y6 30665 
S465-30S 
£1*1.724 
SwFr4fi.774 
. . _ 130.105 

QC Inter n x W buxI Unmet LW 

_ Dally dealt i*oi. 

FBr "offecMId Offshore Finds Me 

otruiero and Onanere Meflan. 

Srtiroder Mngt Services (Jersey) Ltd 

®S34 2756 1 

Schroder Money Find* Ltd 

C14.T741 .... 

U.-V Dollar 326.91(3 

D-Mari. DM51 .6652 .... — 

Swim Franc SwFrSI -JS97 

J- Henry Schroder Wegg ta Co Ltd 
1 20 Cheanlde. EC£. 01-382 6000 

Nde»taTnDac7 356.03 -0.52 — 

Standard Chartered OH Money Mkt Fd 
FO Ba. 122, St teller. Jersey. OS34 74454 
£10 2072 + 0 0069 H.S9 
Ui DTOLar +20 4136 -*-0.0145 
D-Mari. DM50 ST74 +C.D192 

SWIM Frane swf r40.3752 + 0.0040 
Japan Yen VS 068. 1 923 + 2 22576 
State St Bank Equity Hides NV 
Car Mgt Co. 6 J&hn B Gorxlrswcp. Curacao 
Net aia« value Dot 638 52. 

Taiwan (H O C. ) Fund 
e'o yicbert da Costa Lid. K.np William Sl 
L ondon £C4. 01-621 2494 

NAVNT 5403 IOR Value U651 0.027^7 
Target Traot Mngrs (Jersey) Ltd 
PO Box 194. sr Hclier. Jr+vv. osk 27441 
MgdCurFd 97 9 183 0 +0i» — 


Seva ta Prosper Group 
4 Gt St Helena. London EC3P SEP. 

0708 66966 

OeoPenFd* 1 89.1 200.2 + 0.4 — 

GnltPnnFd* 190 8 202.0 +0.7 — 

OhlEqPeoFd 59 J 62-9 +0.4 — 


Scottish Provident institution 
6 SC Andrew So. Edinburgh. 051-5S6 9181 


98.0 

99.3 

100-5 

95.1 
«4 
94-9 

95.4 

97-9 

48.2 

99.4 
99.7 


+ 0.5 

+ 0 4 

+ 1 J 


+ 0-2 
+ 0/1 
+ 0-4 
+ 0.4 
+ 0.S 
+ 0.4 
+ 1.4 
+ l.S 


8.44 

4 40 
2.81 

5 SU 


Mn,ed 
Coen* 
ixtcmatfoni 
Procx*r! » 

Fxd Inlemt 
Index Lkfl 
Cach 

Pen Mxd Int 
DoOrd 
Pen Eq Int 

Do Ora 

Pnx Inti InH 100.8 
Do OTO 1C1.1 
Pet* Prop Inh 95. 1 
DoOrd 95.3 
Pen Fx mi In 96.Z 
DoOrd 96.5 
Pen Ind-Lk In 98.5 
Da Ora 94.7 
PensCaV-Inlt 95. S 

Do Ord 95 5 

Skandie Life Aasuranco Co Ltd 
Frobisher Hsa. 5outbdmelon. 0703 
Managed 15S.7 163.9 

Equity 162.5 171.1 

Inlmurloni 182.3 191 9 

108.8 
108.7 
114 5 


103.3 

104.6 

105.9 

100.2 

101.5 
100.0 
1004 

1032 

10X.5 

104.7 
105.0 
1062 

106.6 
100.2 
100 4 

101.4 
101 .6 

701 .6 
94.8 

1003 

100.7 


Insurances — continued 


General Portfolio Ufa Ins Co Ud 

Cxoubroofc st. Cheshoot. Herts. ... 

. __ Waltham Crass 31971 
PrifloFdlnA ■255.0 2663 .... — 




> 


Albany Lite Assurance Co Ltd 
PeSkS^FiSto" F0tUrS Bar - 0T07-423JJ 
EqPwMAc 6153 647.8 + 7.0 — 

EurOFdAc 95.0 100.0 T ... 

444.5 
263.3 

JS:J 

1413 
241.0 
551 .8 


PrtfipeaCap ajj 
JJK Equity, “ ’ 
p wntrilr 
Smaller Cos 


^RS’bb 


tunjhMc 

&SSSISI8& 


cut l .„ „ 
fixed JnrDen 


Si 

95.1 

94.6 

94.7 

95.2 


^ 'rAc 250.1 

InfiManFd 264.2 

£55*35* 1515 

5SRTO. m s 


tli 

-o_ 


— Inter Man 


B6- 


102.4 

IOZ-1 

100.2 

U:l 

18S;J 

. 101.6 


— 


+ 4.0 


MptePnAc 

Capital IJfn Assurance 

H “— t TgS4 BC4P 4BD _ 

PacmkrlnvFd 12234 ’ 

EqultvFd 99 87 105.13 


Guardrail Royal Excbemo 

SS?' -Excfi inqe EC3. On-283 7107 

ss^p ! S!r >, ?3lrs-«?s5 , - 

FgLe&a'SilS looj 4-1*4 — ' 

SBawsB-iB-isa-tH- -= 


FxdlntFd 


103.6* 


PrisOeoAcc iS0.7 158.6 4-0.1 

I AdmlnistraUon 


... 96.7S IOI 214 __ 

Mr»BdFd .100.17 105*44 .... 

Commercial Union Group 

saafcijrE - ®® °. , - M3 ~ 

fcf^HSSs, - 331 a ■■■ 


Hencteraon — mmwM , 

IP m ill 


8717 


Ic 


108 3 
117.0 
95.2 
104.9 


+ 14 
+ 12 
+ 1.9 
+ 0.1 
— O.T 


KSraRr ?li* 

Int EauKv 127.0 

gropprtv 103.0 

Fixed I re 1 1 1 .1 

Index Lk Gt 90.4 

Cash go.c 

*i*»d-to-Hx»d 

Cash 121 .6 128.1 

Fi xed Int 1423 180.2 ... 

Prosarry 141 .8 1*9 1 4 . W < 

Mat West IBS.! 1949 +S* 

C;or*linqmal Lite Aeeuranee PLC 


+ 0.2 — . 


IsjftS Cr i|g B 8 OftgK" ViT S2 “ 

i|4.2 i6z* + 1? in 

— + 1.7 — 

+ 2.1 — 


Int Ate 
ManaodAro 


15T.fi 

1S6.1 


159.6 

164* 


Spec Sits ..... 

mi • 

M5SKS S&f 
PrimS ^ce 1 tf |b 

Owjlt 110.6 

Hi 

SFKSity^ 

Fixed Int 
Sam Bits 

l&W 

ConTm'jroi 
Prim* Rett 

“Esar*. 


tii = 


•>i 


+'o4 — 


195:5 


±8 i- = 

+ 1 J 


:s>. •• 

Ik :I: 

Vta- •'! • 
. *«.i .’:i 


«ms Fd 


.milt 

Prii 


134.4 »?i tU = 

11J2 1263 +1.0. — 

IQ!* 106.8 ..... . 


■ 


'2?:* 


- 0.1 
- 0.1 
- 0.1 
+ 0.2 


n America 
n European 
Panic 

Int Recovery 113 6 
GiU Plus 143.8 
Prone nv 
Ocsosit 
PensMangd 
Pens Equity 


129 6 
1323 
186 9 
192.9 


114.5 
114 a 
120 5 

119.6 
151* 
130.4 
1393 
196 7 
202.1 


+ 0.4 
+ 0.5 
+ 0.0 
+ 03 
+ 02 
+ 03 
- 0.1 
+ 0.2 


+ 06 
+ 07 


INVEST IN 50,000 BETTER 
TOMORROWS! : 


MiHTimF**riici>Ae!d Un!t ^2 Kifl 8 *HB Buffsrirom prograauvMy tuniyflro 
MU Hnp l fro S BeH 2 n S J ^7 “ uso m6 cu '* e* wh*oh art still imkpow? 
— HELP US BRING THEM RELIEF AND HOPE. - 
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w M.. .y y ELF y >E MULTIPLE SCLEROSIS sufferers and to oondnoa - dot. 
SedTcal 0 REsLutCK lh * “ u ” artd MULTIPLE SdEROSIS thttfitfl. 
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Room F.l . 

The Multiple Sderosls Society of GJS. and NX 
28fi Munster Road 
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Capital Fund — .. 

Property Sertes A 

Property Unto 

Fwancixt Fund— — 

Managed Senes A_ 

Managed StrtecC 

sr 

MmeySenes 

»e=: 

Fixed h*. Fund 

Indexed Sec. Fd- — 

SSSJKS&m: 

Fa* Fast Fund. 

GnoUrrCcn.- — 

Japan Tech — - - 
faroriao tat fake- . 

Progeny Ac*-. H9JJ 

faapmyCag. Ws 

Managed Act U4B7 

Manmerirui [273J 

GuxnHeed Acc ...... C07 5 

G uara dred Cue (»23 

Equity Act. BTOJJ 

S58S&:r:Hsy 

Imperial Ufa Ass. Co. of Canada 

Imnenal Hnise. GuMtOrtL S71255 

Growth Fa Nov 18... IMS 9 
Plain Fd Nov 18. 

PnmnFdNcwlB. 

sastt-rtraii »* 3 ....J- 

nS9a.r« 1}76* .. - 

Secure CapFd |M24 gO-jj — . — 

SSrtyFand. JU3 7 T«.t| .. .J - 

Mta Ufa Aftxrtace Co. LM 

BahWMHMM.7niUnargate.CC2. 01-6069401. 


Pacific tcm >:: 

Do. (Actum.) .. — 

Property (Aeom) 

Manufacturers Life — 
Sl George's way. Stevenage. 

S22KJ- ~||S! 

GA Edged 269 J 

hSeSmew.!'--—.-- 9J3. 

IraarMUtmal- ~P0L4 

Pemtai Ftad Price* 

llamagedioL 

Do Acaxn. — 

Property hat — 

Do Accun. - 

EqoMyJM 

IS'"::;: 

Guaranteed In* 

Do. Acaxn. 

imrrnatiorul haL — 

WTUiurz. 

Da Acaxn. --4 


+05 - 

+06 - 
+u - 
+u - 

-04 — 

-Of - 

11L2 .. . - 

S 2 :?i r 

147 4 +04 — 

nil +04 — 
2172 +24 - 

ufH +i J ~ 

Co. 

0438356101 
2515) .. 

194’ 

2289 .... 

2833 .... 

160 C 
997 . . 
aiTj 


Managed Ord. 

Managed Inn. 

Equty Ord. 

Canty hm 

Overseas Eunty On*. . 
Overseas Eoaty lets. . 

Property Ord 

Property iwt 

Fixed Interest Ont- . 

Fixed Imerest InH i 

Deposit OrtL 

Deposit inn. 


Provi nci al Ufa Assurance Co- LM 


2Z2. BKMpsgMe, EC2. 

I Fd (283.1 

mf 
m 

&« 

n«4j 
1703 


Managed 

Casiifd - , 

Fxd. fnLFxnd 

IHermUonal... 

High Ino 
Far Em 


166.6 

1787 

1345 

1444 

162* 

174.4 
170 0 

182.5 
117.0 
125-6 

sn 

261.7 

Jg| 


North Americ a n 
S pecglSU v \ 

2tonagedfv<m''Acc"' < 
Deposit Pen. Acc. -. 
Property Penv Acc. 

Fix. U*. Pen Acc I 

Ecfaty Pus. Acc 

MeraUtaal fan Acc 
Mghioc Pens Acc-. 

Tech Pams Acc 

N American Pens Acc| 
Far Eastern Pens Acc 
Special Sib Pens Acc 
GiR Fund 


Sit 

2318 
2150 
140.8 
147 JJ 
177 M 


134.9 

1268 

1448 

1262 

1445 

1313 

2068 


01-2476533 

m* 12 

+io 

mj rn 

152.1 +0* 

194 S +07 

246.1 +2J 
2261 +06 

1483 

155J .. 

186* ■ .. 

265.6 +l.t 
1423 +0.4 
1333 -03 
1523 *13 

1321 +06 

1521 *11 
138 3 +06 
219.91 +0 


Fw? Interest Cap. - 
Fixed Hireresi Acc.. 

Colt Cap 

Cash Acc 

Ime mH rOnal Cap- . 
IrtematHnal Acc .... 

American Cap. 

Aaiericam Ac*. .... 

Far Eastern Gap 

Far Eastern Act 

Dbtnbutioii ... 


■hnh tor iodrnduat pensmn coxtoactsl 
Pen Managed Cw... 2153 22671+031 - 

Pern. Managed Acc... 244 5 
Pens. Property Cap. .. 1Z3 1 
Pens. Property Acc. .. 1396 
Pens. ErpxtyCap.. — Z«a2 
Peas. EM| Act.. . 2787 
Pens F. Interest Cap. 136 1 
Pens F. Imerest Acc. 154.1 

Pm. cadi Gap. 127 a 

Pens Oh Act. 1427 

Pens. Intnl. Cab.. ■ 207.7 

Pens. Intel. Acc 2346 

Pens American Cap. . 125.1 
Pens American Acc ■ 1415 
Pen. Far Earn C^. 2635 
Pens Far Estm Acc. B96 8 

Tagd Ufa Assurance Co. LM 
Tarom Htae. ^ 

JIM 

w 

1269 
1356 

DM 

JM« 



m** 


— Managed — 


Fixed Hit— 

UKEndty 

K S== 

American Eagle , 

Te ti xdogy 

U S. Special Bond — 

Padfc 

Australian. .... 

Japan . — — ...... 

Malaysia A SJxire ... 
ConomaShy 


Energy.— 

Gold 

Financial . 


Merchant Invertors Assurance 
Leon Home, 233 High St., Croydon 01-6869171 
7H2 
J45 4 
108.9 


Property „ 

Property PW1S 

«Mdy.j— ~- — — 
Egri«Ppq~- — 
Money Marten .. ... 
Money MW. Pens .... 


; SSSSfa*-- 


Inn. Etany 

Da Pens — . ..... - 

inu Manaoed. .... 

Do Pens 

North American - . 

— 

Do Pens. - 

Intpl CurretKY — 

Dp. Pens.- ... 

Index Lvxhed. 


Wii 

3869 

2 SS 

1865 

2983 

2175 

2815 

m 

124.9 

II 

153.6 

1091 


— For Capital tint aod door Prices rag 01-247 fcfi31 

— Prudential Assurance Co. 

— HoHxarn Bars, EC1N 2NW. <n-40S'l2Z2 

3 M»qedDK7 — (1208 125« I — 

— Prudential Penskmc Ltanted 

— HoOwti Bus. EC1N 2NH 01-4059222 

— Plscrrtry FdDec 7—IA260 64211 ... 

— Et»myFcJDrc7 SbC M17 

— I pel Fd Dec 7 10-93 LLZ7 

Fixed Hit DeF 7 -. — *0*5 J®”-. 

Index Ladird Dec7.. 34J® 3531 .... 

Prop Fd On 7 — 153 04 54*8 

Cash Fd Dec 7 ITfiiaa 118033 

Refuge Investment* UrnMed 
103DaH>rdS) , Manchester 061-2369*32 

Mwri -HM J569 - 1 - 


Special Situations.. 

Preference 1 

Managed Curoncy.. 
Managed Pension.. . 

GiR Pens- . ..... 

Property Pens. — 
Eonrty Pm. — . — 

Index -E Plan 

Got Pen. 


(1190 

120.0 


,137.5 

m 


[2598 
1004 

1186.0 _ .. 

Puces quuMare Mr AcmmaWMa unns. 
Camxxied an adpearf Page MnoFn and 
Stock Exchange deal Was Page Sat. 



TranrtnftmatkHud Ufa Ins. Co. Ltd. 
55-57. High Hatnorn. WC1V6DO 01-831 7481 
Series 2 J*»i. Fd — IU37 1933] 

Series 2 EaiMyFd. .. PJ44 


— Property — 


11B.9 


Series 2 Prep Fd’ 159.7 
Senrs2Frx*dlnLfd. 1813 
S«ik 2 Money FH . 1303 
Smes 2 O'seas Fd — U13 
Tulp invest. Fd. .... KB7 
Tufa Managed Fd . 2546 
M a na ged Irrv fit Int 1844 

Man. Pen Fd. Acs . ..B52.2 


225.6 
168.0 
190 B 
137.1 
190* 
3 m 
267 9 
194* 
2202 
2961 
3707 


Trident Ufa Aswancr Co. Ltd 
London Bold. Gkxjqeslrr 




089222271 


MUKfaie Hearth and Ufa Assur. Co. LM 
Chrtt**. E"e»q» —■ ~ 

Ulaxsetl Rid. Sff_ 

Ma^aMamged — . 

Pens. Manwl AM. ... M8 
PmvGtd.Dep.Acc. K7 

MEL Pensions LM 
MiRon Court. DorkMg, Su+ey. 


Mil 


iS 1 

1195 

74* 

99.7 

M9 

;o 


0006607766 
17581 . J 
2898 *0^ 

.H-0 
117.9 
96 E 
1257 
785 

^2 
92.6 
739 
89 1 


Da Acaxn. -- - 
laden UPMHCa— . 

Do Amm U23 

wu. inroal £7 7 

Do Accoai. . . • ami o7 0 

Managed l"t id voa 

KengFwd'M... 

Do AcCbhs ."»••— S? 5 
Ex HtdexUA-GiR. 987 
Da Accarn. - — {K* 
ExmhhIoU Initial .. 13*1 

Do Accun ... 14*3 

.ars£r “g| 
BEEirrK 

Sc. OrtMBM hW - - J1S-S 
Do Mcum- 


1244 



Neiex Eo. Cap. 116*3 

Nehrx Eq. Acooul . ..12754 
Neiex G4H+-F I Cap. 

Neiex Gift + F I Ace 
Ne*e> Gin Inc Cap ... 

Netei Gih >nc A« . . 

Nefex Managed Cap. 

Neiex Managed Art 
Neir< Drpoui Cap - 

Neiex Deposit Act-..-, 

Mein in Fxd. hd. Cappas 
NHrx hrLF-dlrt. *ojK2 
Net IndexLh Secs Gw 
NrllndetilJi S*cv „ 

Next si* day Dec 25. 

Matfanal Provident tmtrtutkm 
48 Gracechurcli Sc, EC3P 3HH 

Managed 1162.9 131 

UK Equity, 

Overseas Eq. 

Amrrtcas 

Far Easl — . . 

Property . - 

Fixed IN 

Indexed GIR. .. . 

Depot" - - - - 

Proliant Fond Prices 

Man. lartiM 

Man. Act. 

UK Eq India* 

Overseas Eq. initial' 

Overseas Eq. . .. - 
Americas Initial 

Amrncas — 

Far East Initial 

Far Em* 

Prop, initial 

Prop — - 

Fixed ML hUfkU 

indexed GiR MRNI....M2 

Indexed GiR -—1104. 

Stepgut Initial .. 

Pep py. • • - • 

dtaim 
HM TralhiMi Sth. BftL tact PLC 
MaRUnd Home. Southend SSI 2J5 070262955 

KM Key (Managed). 014 4 ~ 

UK Equty gLO 137g - 

Amrrton S*f 

nciM 


Tunbridge WMvKeN. 

Proof d U rSr (»« 4 - i . .i - 

aaw^ ©i BtS "I - 

Royal Ufa fasunnee LM 

New Hall Place, Liverpool LM3NS 051-2274422 

Royal Shield Fd. 0368 35631+18 — 

BSto.:iW if- - 

il 35 = 

Money Fund )U>45 109.9| — 

fayxl LHe (IWI UMrod Pmon i HU UL 

Exempt Man FA 0222 128tj +0« - 

Exemcx Eqatl Fd .-.[lMJ UOJj +L7J — 

Exempt Prop Fd |M7 5 113 b J — 

Exempt INL Fd-..- U118 222.g+l.a — 

Exmxn Gut Fd . — Irno U6.H -OJa — 

Exempt Money Fd. — | kx> 0 1US - 1 — 

Save & Piohw Group 

4 Gl St Hden'is. Loodon EC36 SEP 


Manaoed 

GWMgd. 

Property - 

Amman. 

U K. Eqorty Fund 

HlghYrCM. 

G«t Edged 


Imrmaoonal 

Fiscal 

GrtMincap. - . . 
Graven Act- . . ... 

Pens. Eqmy Acc . 
Pern. Mn«l Acc. .. 
PmsGrtt EdgdAcc.... 
Pens GldDepArc.... 
Pens. Ply tec. 

Smu. Bond Fund .... 
Tn hw. Bood 


04S2500500 
23521+0*1 - 
2«J . - 

287.3 . — 

ZJ6C +04 - 

SI* +13 - 

253* +12 - 

WS2 ' - 

+ ° 3 “ 

zml . — 

ISd :f = 

2302 +17 - 

2104 +05 - 
2791 +02 - 

1061 +14 - 

7605 -Oil - 


158 life Ltd. „ 

See adjacent Page Mon-Fn and 
Suck Exchange draimgi Page Sal 


- GMhXCqxiyfwdlil 745 

- (U. In* Fd 2560 

- Property Fd* Otf 


070866966 



wg +051 _ 

270 9 +G7| - 

'rooertyFd.* ITL 9 2871 

6rh Fd . . . _ . - 2206 333 

*•££** sj&SJ&vsFzr 


+53 


Tyndall AuMrance/ffawhMM 
18. Canyirge Road. BratN 

3- Way - . - . - ‘ 

Do. Pens. 

aSS. 1 ' -V.-‘ 

PropertY"' 

Overseas Inv 
UK Im . ... 

Deposit ... . 

Man Pen 3-W .. 

issir™ - 

oOna men.— • .. 

Prop Pen — 

Dep- Pen. 


0272 732241 
22BN +041 

IM - 


n 

19191 

543-fl 

35lg 


z»3 


- Schroder Ufa Aswinmce LM 


Enterprise House. Portsmouth 


Corny 


- 1*753 


Fixed liderest... . — 1245 2 


U-maged L 

OepM. L 

Ow+seas. 1: 

Property. 

American... . - 
Aunralian- ... 

Capnal 1 

European. 

General .... - 
GxR 0. Fxd Im -. . 
income Acaxn . . . 
iracome Dranb . . 

Cdfvanpiird'Mngd 
Equity Pension 

Fed IN Penuan 

GuaraNeed Pens — 
Index- Linked Pens — 
Managed Pen-awe — , 

Depmat Pmupn ' 

Overseas Pension — _ 

Property Pi+mon 

Special Ex Pension 


07D5 827733 

MS] - 

169.1 +0 1 - 

2811 _ — 
W6f +03 - 

13*1 - 

1724 -0 1 - 

1*38 -0-7 — 

+0? — 

14L2 +05 — 

20*0 +05 - 

165 f -0 4 _ 

1442 +1 t — 
224* +02 - 

1935 ■ - 

214 ( - 

fall +15 - 

2053 +07 - 


9931 +og 
66X| +33l - 

fftl+GJl - 

Prices for ule 5enrs 4 Aceum 
Drcentter 7. Other pnees on rotpec 


UK. Eqorty 

Nth American Eq. 

Far E» Eq . . . 

Fixed . 

Cash Deposit 


Index United Fixe) 


162.}) 

1655 

2DL5 

iS 

l«k 
1857 
164 7 
1081 


-oil 




+oa 




i^l 

1891 +41 
S T+44 

Sll+0.1 

1143 +03 
1033 +05 
10*7 +05 
107 0 +0.4 
112 4 +0* 
159 S +22 

1*7 a +53 


SSS^F^-KI 

bSt^mkNI GIb- . I99.B 


= 

iotJ -01 - 

14*71 - 

105. M HU - 


Scottish Amicable inv es tments 
150 St Vincent St Glasgow 041-24B2323 

^ m 



Equity 

Fiuhi rntfml * — . 

imcmM tonal — 


- arL"-_ids* 


■•eBShU*.®®"- 

Cnmuftr tm nip n i c i RC 

Tower Mse. 38 TrlwCr Sq. EC3N4BJ ’ 988: 

msMXtm «33.. 

Eagle Star InarJMttfeBff Aasror.' !• 

1 Thraadnrrdc St, EO. 01-568 K12 

eauriMd. twn.--.iut? asa+us 4.7* 

Eadli A Uv lilc fes.SK.lU' 
AiaMdamWMHjgAWlicnrtM . MW13S77 
UK EwdiesFand .... 

SSW& 2 E? 

Fixed HaerrMFroA. 

MmUriMfSenFap. 
fad. DmnH Fund 
Nm tepwuiFiqid . 

FwijHtFond. 

EiHOPFumt-.+rt.^. 

I N e rnax kja .il Fuad- 
MmrdFaad.— _■ ...iZIU 

tw*b * Lav (RtafMdrf F«n(h>LtA 
. Amenhkin RPRlL Hi# Wfrantac 0494M377 

S4 ■— tffM. 

Wo. flNIi PKJflR^w «r» 

(ml Pen. FrtrtW- - . f 

(nd. fait - 


uw A General Prop. Fd. MgAM 

iKwm Victoria fa.. CBM ' «P BMW> 

L&GDeeL 1357, 1429) .._.J +- 

■ Nevt MU Jwuarv 3 

Ufa Asnr. Co. of P eww y t w ** 

^ Hew Rd, Oudtxm, fa** 

LACOPUWts W60 M-2* ... 4 — 

UoytH Ufa AMOtantt _ _ 

20, canon Sc. EC2A 4HK 01-9C0 0202 


9M7 

3947 

l 

^33 215' *171 

Iff 1491 +l-7j -r 

M5I +H7T - 

1728 1811 +16) - 





MdOVi 

SSTpSK.lSSSg teSSliB fa" w 

FteaBy AuaiMM Saddy ■ 

fartnoM Hwi Ctaich Si. fal*51 ® 73 ^ rnw - 


MNHGvRhDKS. , 

S|tt*»sr± 

%|ttart»0et7_. 

■ ifi«* (187.3 

riN taut Dec 11357 7 
tKDMDKl..f~~~ 
l«4dUanQeql...f 
IUUFlDecI_..l 
18 fa At Nov 30 . t 

.PwxtBOCpN*.39| 

■wtsw 

^S5S?feV] 

AmSpenSRsNoiSa 

Cooxnoddv Nov 30 

Ex laclMv 30 

Far East Nov m f 

FmSmNov90 .Hj 
Cod m Cm Nov 96 .( 
Gram b Nov 30. 




uia 

Bfa 

1118 


Int Growth Nov 30 

iKCiowdiNMn.. 

sSp 0 ;:: 

5pAMrturtr " 


FanUtyA. Mjaafad 
FMIy&IWanased 
FrovflCBrd.™ 
(•VMyarurtdlaL. 
fJBWCaptttf Stood. 
Famrty Arnll 
Famay Growth 


af 



Rcairfry Nor 30 

sataicoNDvS-.. 
Umv Energy Hav 36 



Wort* Tech (*0+30 _ 
Mon Growth Nav M. 

Gift NOV 30 

NK PrrfNWJO.. . 
Auvt GroWik Nav 3D. 

1940 

V® 

1 

126.9 


FroSlmFuad E73.9 28*| -0 U - 

Deposit Frad.. 1 163.6 17221 J — 

Norwich U*m LHe hnoroncc 

FSM^TlTOJ 179., 

!£! 

•PnC« * OecenTOer 6. 

Nor Units Nm 15 . .H5J.7 - 1.-1 — 

Pearl Assorance (Unit Funds) Ltd. 

252 HhJhHolBom, HOI V 7E& PI -405 OKI. 

inv Prop. DM.-...- IU31 190. 

inv Prop. Acc..-. n«9 301 

inv Ecauty —CM 3 274 

la.. Iterwged C22G 233— - . 

Peart town a ro (M UM Ptw l tol) LM 
Ret Manaoed 1198* 2M9I ...I — 

Ptiomix AssvrMU Co. LU 
4 5 K« n g'*W*an' S i.EC*P4HR. 01-6269876 

gSWW: ' :1 ms 1 = 

Pion eer Mutual Insurance Co. Ltd. 

16. Crosbv Ad. N Waterloo, f pool 051-9286655 

Ml ] 1 

ttUnPmCapFd.rara.J1792 M 0.71 • .i — 

Pu iiiii M U Ufa Asm««b Co. LM 

EjLirhrSler Use . HayurorK Heath 0044458721 


ext* . 

Index Lwkrd Grit — 
Mwiaoed -. - . 
Exenpt Eq Imt- — 
DO. AttuN...— — ■ - 
F+ erne* Fxd IN. HhL 
DO Acaxn ... . 
Exempt lam. law. . 

DO Actum .... 

ExengX Prop Imt- - 
Da Acaxn. . 

E«mx« Cash IM 

Da Acaxn. ... 

Exempt Man tout _. 
Do. Acaxn. 


ms +o« 

1183 - 

ifai . — 

170 1 +0.1 - 

169 1 +06 - 

1525 +11 - 

1594 +13 - 
1414 - 

i£]+o fl Z 

1582 - 

993 - 

110 8 — 

107 9 +04 - 

120 b - 

1385 *06 - 

iwa+ofl - 


Guuu Eathty ..... . _ 
Fixed Interest.. 


indei based GiR - ... 

Guaranteed 

imematiorai Money . 


3207 +ifl 

1079 *ig 

mi -oj) - 

3SS 




Scottish EquitaWe Ufa Asset. Soc. 

31, St Aodrrw Sq . Edmhurqh. 0315569101 


Mated. 

gqwty 

Property - _> 

Fixed INereM. .. 
HXernaiiCXul .- 

Index Linked---. 
Gash 


11446 1525 -0W _ 

1373 1«6 +0S — 

1037 UNZ . - 

110 1 1159 - 

1*23 1709 +24 - 


w« • 


ins9^*tu=t — 


ScottHh Mutual Assurance Society 
1 09 St. VmendSt. Glasgow 041-2486321 

KftWft. « SMI. 1 = 

Scottirii Widpwt' Group 
PO Sax 902. EAwbargn EK 16 


15*0 165 9 +2.0) 

. tmn 125, 

13*8 144. 

ID10 107 
. 1200 127, 

_ 1290 
...95 0 

_ 1220 129 

CWaxrtd on “* r " 

Siou E xUsaro* DeUnw. Page 5ai 

& ftSiHpft 
fg? 

I.rf M+n Cuirr+n Fd | JJ*7 7 
FHwiMe Prop PMC ■ I W 1 


Aroenun Tech Fd. -i 

BrimubSk Fd-,.. 

BaLnrtrd — • .. 
Da,i IHangd. Fd 

(Ppcml 

Grit 

High Inc 

jjpm 


w 


IraPoiDrcl 

lmPaiSDrcl 

IiwPM 3 Dec 3 . . 
Im Cash Dec 1 - 
UixedFpnd-- _ ,. 
EaurtyFund - — - 

Property Fund - 

lNkmaiMtH FoM 

Fixed hd Fund 

Index Sit Fd. -- - 
Ca-aiFd. .. -- . 

Pern- Mixed Fd CWd- 

Pms Equdy Fd Ota 
Pern. Pttap Fd Ord 
Pern InuM FdOnJ - 
PemfmintfaOra 
Pens IndStSFBtW. 
Pens Cush Fd Ord - 
PM Uxn Dee 7 
PNlStkExDecT . 
PM Prop Dec 7 ... 
PM Cam Pet 7 _ 

Ex Unit Acr Dec 7 

Ei Urol Inc Dn 7 


Ob2* 
2*4J 
7423 
1497 
149 b 

Up 

SSi 

103 1 
1119 
1*71 
1*71 
122.2 
1494 
16*4 
104.5 
1242 
717 7 
730 0 
1231 
134 9 
JW2 
tZJ53 


SBU 031-655 6000 

262b) . - 

2532 ... - 

2S51 — 

„ - 

157* +0 4 _ 

1*3.3 +05 _ 
1204 . . - 

1423 +C% - 

1552 -02 - 
1086 - 
117 9 -01 — 
17*[ t06 - 

17*0 +06 — 
lfa7 -81 - 

157 J +06 - 

17SJ +04 - 
1101 - 
1309 -01 - 

717 7 -22 - 

7300 *231 - 

123 1 — 

134 9 . 

348 5 +6 7 - 

?45 -4 - 


. S*an*» Ul* Assurance Co LI* 
FiNkHv Heme. Svsxna+xnsr' 0703-331+11 

See aautrrt saw ■N+fn «N 

Srock crJaigr Srjimgs Page S* 


Barclays dm corn International 
1. ChxrWw Crosa. St. HeO*+. Jnwy. 0534 73741 
UN9*Tm 14*9 48 N ..J 1070 

Ki?T T r..:-.fe ea - im 

Un JIN Hma Tx Bio 7b irt O x) 130 
u |>F Pacific Tnr9 . h»4 189 g . J - 

Um-lidenuHooNTa. .(742 79.H ... -4 14 

BistidpSQate Commodity Ser. Ltd. 

P O Bor 47. Dmxgws I o M 062423911 

APMAC* Dee 5 . BH7 42 61051 f - 
COUNT “Dec 5. . IQ 708 4 0CB UNO 

CANRHO*' Dec 5 . (£2.481 2*31] J - 

Ortgoal awe “HO and "CL Hen id. Jauary 3 

Bridge Management Ltd. 

GPO Box 5 90, Hong Kong 

a»rD??7.LW w nu 

Britannia IntL Investment Unqrat LM 
Bo* 271, Q u een wa y Home, Queen SJneeL„ . 
Si Mdwr.Jewrci. 0534-73114 



IES. Denar 

ArnSnuHerCos-Fd. 

DonartniFd. 

S UngdCurr'cy Fd - 
First INN 

G0U Fund 

MOnrBndta In SFdT 
Universal Gnvpl Fd. J 

World HiTech 

Hw dealings Drc 19 
Stcrtog D rum aio ttU 

American Invests 

Australian Pert Fd . 

Far EA9 Fund 

Jersey Eixmjy Ta 

Jersey txih 

UK Growth Fond. .... 

USM Fund 

eSTtiS^iHua » 

Do iAcoxiti .-. ...[£13-23 13 

CaoDepT-a . . )U615 1* 


- 23891-0 KOI - 

jl Q.ss7droan non 
i maa-ogi 5*0 
63 S7S-031 - 

lugrtimj 477 
911 5.9Bgj -am - 



1 Thwras St. DoogUs, leM 
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> Acann Units! . . . , 

North Amman. . . 

< Acaxn Units) 

Far Eastern Emxty ... 
lAccumUoris) — — 

Fired Interest 

(Acoan Units' . ... 

CrohOeporit 

(Acaxn UmtU 

£SEta:::r:r 

Indra- Linked 

(Acaxn urotsJ..— 

Managed 

I Acaxn unts> 

Vanbrngfi Life Assurance 
41 A3 Maddox Si. Ldn W1R9LA 
Managed Fd 089.7 

Fixed IN. Fd. — .. 2643 

GSiff’: — w 

Vanbrugh Pension Umitett 
41-43 Maddox 5 l, Ldn, W1R 9LA 01*994923 
Managed . g«3 4 25*3) +1-3 
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Windsor Ufa taw. to. LM 
Royal Albert Hsr, Sheet St. wadw *8144 

Imr-aor Units. [1S7.1 165 

Accum Pen UNtS _ [272.7 » 

Fin. Im. Growth.. .. |199* UBd +S . 
CoNxxied ox adiaceN fat Uon Fn and 
Stock EiclvHjt dealings Page Sat 

OFFSHORE AND 
OVERSEAS 

Alfa investment 

PMrtaca 708. BOOD Munch 1, Telex 524269 

Adiiema Wm?2 aCT-flOIl - 

Adivertta. - - — j»(7k*t 8D.OTl+8.3l| — 

Fondas .. ftfijlM 39ja*<ni - 

FqntSs »«1« 347q-0W - 

Albany Fund Management Limited 
P 0 Box 73. Si HeHer. Jersey. 053473933 

AmanyJFd tCH...H249J0 2S29M -4 IBB 

Nm drake? faember 9 
For AHen Harvey & Bme we Cxn Alton 
OoBar t at a r Nis new 


Ancnar In. Fa 
Berry Pat Fd 
Berry Pat Sirlg... 

GT toimd Scleace Fd 

GT lniaSurtu«r-.)L«3t6 ' 9581) 
GT fciuraliaFif . 

G.T. Bond Fund....... 

G.T. Dollxr Fd. 

G 7 Dir. (Strtg.)Fd. 

GT Giohal TechFd. 

GTHcxeJxiPad a x u et 

GT mvesl. Fa... .. 

GT Japan Small C» . . 

iffSSSE^W!?- 

GT asean HK G rowth. 
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AB a n ce Cap* 

See jrtjanN Page Itan-Fft an 
Slack Cattangr drai n Pa»r Sal 

Afidbver Futures Ltd. (Adv: Thomte) 
eo MIL- Bank of Bermuda 809-295 4000 

NAvSiwM I S7L25 I . . .4 - 

Arbiithoat Securities (C.l.) IM (aXcMM 
P.0. Bor 42a Si. Hrtier, Jersey. 0534 76077 
Dollar Income Tit In K1 022 1070) -OOB) 1121 

Gov>5e« Tu . BOO Mari -0.U 1LJ| 

Vyn Bond’ IWJ-O ®itw( 1 585 

StcrtaqF&T -.. jARH ) 031 

East lNiiEngv._..|190 3 204.H . 1 0*1 

Ren sealing *0 m 15 TDro 14 

B.IJL Bend In vestments AC 

10. EUararitrov* CM3D1, Zuq, Sxritcertend 
Baro«5l4Nro>ia.. tSFOT* U.300) . 4 - 
Burbank (Oversea*) Ltd. 

Butterfield House, Grand Cayman 

Uqoiuer J BxnSFd (11,128 1,1291 | - 

Bank of America Intcmatlanal JLA. 

35 BeuHrkyrri Itorff. Lurrmbourg G.D. 

DWeM— m . 1*3 ISUO S3 121 4$) t {9 20 

Vrtun meekly on WMnevUfx- 


Kamtwns FcL Ifan. (C.I.) Ltd. 
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Dollar hKomr Fund... 51038 
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Celteon Ava.Fvnd &' 

Ame» Soec Acetv 

Hendtrfon Admkv & Maw. (Guernsey) 
PO Box 7L Sl Peter pon. Guernsey 0401 26541 
American (US cenW R66 5 177 II I — 

Jkrt. lies «IMl scn-.'iiULA »9U J - 

Gilt Flux) . .klO 80 RM-OOll 10.97 
Pnnir He, Props . -.It# 99 IJW . t — 

Hen derson Baring Group 
1901, Edinburg Tower. H ongkong 


Australia.. 

Honj hoirt 

Japan Tec*. — -l 
Japan Fund -- 
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Pacific Fd ... 
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Brtvm Shipley TsL C*. (Jersey) LM 
P 0 Boa 503. SL HeHer. Jemey 0534 74777 
Sterling Bard (ft>.. ..(Cl® 43 10 49M+001I 1225 
CoMlnaed on adja in Page Mon-Frt and 
Stack Exdangr deatags Page SaL 

BiftttrMd MmqtRMt Co. LM 
P. 0 Box 195, Ham ten, Bermuda 
BultrruEqwty K.O 

ISoiirev. Iitane. . ..(S2.96 

Prices j] Drcemter 5. Ned luh dag January 3 
CAL MWBdmeoHJLoJH.) LladKd 
GAL lurtrtxwidk lltiaaU LMUtxd 
See MfacMl Page Moo-Fn aod 
Slock Exchange deallosp Page SaL 

Capital Asset Mmgers Ltd. 

BentuMki Hie. SL JiAm Aw, Si. PNer Port, 
Guernsey C.l DM 126266 

The Currency Tnnt- 1*88 *901 .1 — 

Capital International Fund SJL 
43 Boulevard Royal, Luxembourg 
Capital hd Fund. — I $3284 I .1 — 
Cater Aim 1 n«Mta«nt Knagtawnl (CJ.) 
29B Broad Sl. Si Helier.Jiy.C I. 0534 7B89B 

CA Dollar Inc Fd 010 39 1042x1 J 998 

GA Gut Edg Fd 813.08 UB3*00]| 1003 

Ctwterimose JapM 
1 Pater nosier Row. EC4 

Enperor Fund [999 

HNaano 03.47 

Cfrt e rtiPMse Japbet Currency MngC. LM 
P O. Bw 189. Sl Heller, Jersey. 0534 74689 

Centm AnMs Crotncy Funds UL 

tlSS — ' — 

£ Sterling . 

D Marks 

Sw Francs. 

Fr Francs ... . 

SWs 

Fro Ctawton CDnmxilm (I o.l 
I tow idy Tnst Managers 

ConMil Ins. (CuRrmey) LM 
P.D Bor 157 Sr. Peter Port, Guernsey 
Mid. Man Fd Oct 25 003.5 330 .0 ... 4 — 

Certen International 
10a. Boulevard Royal. Luxmtojurg. 

Cortexa liRrt. ., .. .. KUO 39 — 1+1123 — 
CnunTaount Fixed InL Mngrv. (Jersey) 

P 0. Ben 195, Sl Metier. Jersey. 053427561 

Gut FundlJsy.) 193 7 9381 -I 11.80 

Valued weekly WednesOy 

DWS Deutsche Ges- F. Wertpapimp 
Grtrtrtxjrgweg 113, 6000 Frankfurt 
Nneda 1W3938 4LH»*Olffl - 

Delta Group 

P O Box 3012. Nassau. Bahamas 

Delia Inv Nov 29..... - IS5J5 5 62| i ~ 

London Agrrxs: Ktomrort Bnrai Tel 01-623 8000 

Deutsdw Inxestment-TnKt 

Mariner Landsirane 11 13. 6000 Frankfurt 

83. J = 

Oetnl Bmton Lambert 

77. London Wall. London. EC2. 01-6283200 

Wmcnepcr Droeruned Lid. NAV Nov 30 BMt 
Winchester DvCnen LM. NAV Nov 30,*9.«. 
Windiest er U S Rrservei Ul Current yield ft*. 

Dreyfus Intercontinental In*. Fd. 

PO. Box N3712, Nassau. Bahamas 

NAV... . — 129.73 31*31-0301 - 

Duncan Lawrie Inv. BUftt. LM 

Victory Hse. S« Pner Pun, Guernsey. 0481 28034 

OL Sterling 154 J OTB .1 *5 

DL iNfmatioml B1.47 1*5*1 .. .J 38 

Emcan & Dudley TsL Mgt. Jtsy. Ltd. 

P 0. Bor 73, Si Heher. Jersey. 0534 73933 

EDICT RW6 9241 -1JI - 

The Engflsh Assectatinn 

4 Fore Street. EC2. 

E. A. Income Fa' —IS7J 
E A. Sterling* . .18*09 
E A Equity- ... . (65 6 

Wardgair Cm. Fd ” K1832 
-Hem drifting Drf 14 "He* 

Emritage Managment LM 
GremNIe Hse . Si Hrlier. Jersey, C I 0534 76007. 
External Find CT» — 1516 93 — I . J — 

Cash Fund . . -U17 55 - 1+0 ON - 

Eurobond Holdings N.V. 

Pietermaai 15, WIHenctad, Curacao. 

London Aqems lnf«H 1-3 WcvNim S. London EC? 
Tel 014x38 6011 Trier 881X406 
EureHkigs KUDO 18*4| 4 - 

LG. Europe (HAqaUons SJL 
9. Avenue dr la LOcrte, LuxenAourg 
London AgrN FFS. SaUitariV Hje, Lnndrtn Wafl 
EC2M 5TA. Trl. 0t-920 0776 Trier 887281 
Europr-OUigamm .1 S43.43 1*0011 140 

Eurstw Investments Ltd. 

1 Aiwu Si , DdmUk. Isle of Man. 

UK Agents FlS. St AUkxnv 0727 33166 

Enrour In Fd. . 11198 12*21 ..| — 

Executive Life (C.I J. M an agers Ltd.) 

P 0 Bo* 1063 Grand Cayman B.W I. 

Trans AMNcGwtnFdKlLAO — 1 . ..J — 

FAC Mqint- Ltd. Inv. Advisers 
1. Laurence PouNney Hill, EC*. 01-6234*80 

(iiSISSSa 8 *; SS I ■ 1 im 

Prices Nor JO Wrtrty ONdings. 

Fidelity International. 

9 Bond Slreet, 5‘- Helier. Jersey Cl 0534 71*96 
Dealers 332dL P.0 Box 670, Harmltan. Bermuda. 
Amencjn Avseuiy •- g*76? 

AanlraU+ifi .. 

Far East '7' — - — 

Frontier If . . 
imemMnnal in . 

OnrN Fundlil — 

PaurrC'f' - 

Sueual GrawUi !*» 

World *1' - - 

GiR Fund (fi 

Amracan lie. Tv i/i 

inn inc. Tsl i*'. 

5 Fixed IN. Tsl Ui ..B5J 
Siertmg American i<i|910 

GoNnaied oa a 
Stoeft Exchx 

Fleming Japan Fond S-A- 
37, rue Noire- Dame. Luxembourg 
Fleming ... . -PS75 60 - I -. .1 — 

Frankfort Trust Invest m ent— StntjH 
Wiesenau L 0-6000 Frankfurt 
rr-INernns . |DKKiO 40 791 . J — 
Frankft EHrkL Fd..-B»*7J» 7*98-0301 — 

Free World Fund Ltd. 

Bsoxrtirtd too*., Hamuun, Bermuda. 

NAV - I 519154 | . J — 

G. T. Management (U.K.) Ltd. 

Park rtse.. 16 Fmslxinr Gna 
TN 01-tSa 8131. Tlx 886100 

517 U 
. 5*07 



Hid- $amael & Co. { Guernsey) Ltd. 
a LftFebvre SL. Sl Peter fart. Guernsey. C 1 
Guernsey Tsl |M7 7 318.8 J 254 

Hin Samuel Investment Mgmt. hitnL 
P 0. Box 63. Jersey 
UK Eroxtir'.'C I Fd.1 |2019 
UKGxRLfr Fxd Inc i Q118 
Im. Man (GrowihFii < [173 1 
MC-WAtofand. 

U140 
SF3612 

*12S i7 129l 
Box 2*22. BueaSNULifrort. 

H S. Overseas Fa .03018 — 

Balanced ICSF FwJlEF2245 3« D 
Fro East tCmsbow' .BF&40 9.C 

Technology > ITF Fdi »17 M 1BJI 

UK Fund Managers (Jersey) Ltd. 

Bros. BhtL. Grammie 

MK Gut Fund Acc. . ,|124 1 281 . j - 

HKGJR Fund 'Dm i. (107 LUj . .. J 10.14 

I. C. Trust Minagtrs Ltd. 

ICt Sl Georges Sl, Dougla% JnM 062425015 
InL Commdltirs To 1142.2 151 R -051 - 

Nm orating oay Jan 4 
IGF Mxuxu emrol Group 

bee adtacem page Mon-Fn and 
Stock Exchange DNx* page Sat 

H.V. lotertieheec 
PO Box 85690. The Hague, Holland 
EwnerNOriOfferPceiBflK'Sg _ 1*0211 214 

International Bond Trust 
3. Boulevard Royal. LmendMurg 

CIS A NAV Dec. 5 KILO! — 1 i — 

CIS B NAV Dec 5.. .1(13.47 - ! I - 

Invtcta Investment M a n age m e nt 
29a Broad Sl, Sl HNIer, Jsy. Cl. 0534 7752? 
GuiGrawiHFroN.. -KJ4 51 1520) I 328 

Gdl Income Fuid - ...It9.82 10 7? I 11.68 

Gift 6 Futures Find . )U.001 WB3 -3) 758 

Janfine Fleming & Co. Ltd. 

46th Floor. Coroiaugtv Centre. Hong Kong 

J. F. Japan Tst |Y L W9 - | - 1 050 

Da. lAccunt > 

JF Japan Small Co 

JJ Jopaa TKtxWogy 
J.F. Eastern Tu .. . 

Du i Acaxn > 

J F Pro. Secs. (Inc. > 

Da lAcaxn > ...... 

JF.tNN.Tsl ... . 

Do lAcainO. . 

JF.Stk.Ed Asm Tn 
Do. I Acaxn). 

J.F. Pht 

Jai & Pucdie CntTd 

Australia Tsl ... ... .11683 . 

NAV Dec 5. Nrxl deftfing Drcenrter 1> 

London AgeNs: Rotx Fleming 6 Co Trl 01-638 5858 
Coaunrd an adjaerm page Mon-Fn m 
S tock Exdnngr Derimgs page Sot 

Leopold Joseph & Sons (Guernsey) 

Albert Hse, Si Peter Port. Guernsey. 0481-26648 
LJ&S Currency Fund 
TelesNone stronger In' lifted ortevk 
L J. INemaL Fa ... ,|£|2*2 1283 .. - 

1—1. Sterling Fund . K17 18 1719) | _ 

KMnwort Benson Group 
20, Fenchurcft Sl, EC3. 


29 


Richmond Life Ass. Ltd. 

4 Hill Sireet. Dou^ss, lalft 0t» 2T91* 

Cam Trad 1 23 4 Sl 

Ckronond Bond —.......[m2 TG-3 

Gold Bond . . . ukU .379! 

Sterling Drpo-Jt Bd N 7167 MO T 
UKGNFnkL 11758 184 1 

RothscMId Asset Management (C.I.) 

Sl JiiMaN Cl. Sl Peter Pl Cnermey. 0481 26741 
OC America Fd • K3 U 1 89) L 12 

OCSmCo— * . [184 9 196*[ IV 

OCCroiWMMyf . 11209 128-1 , 2.H 

OCGConvAy- (53595 3624) ISO 

OC HroigkgFdtr iHEBOW 32«3 . - 

■Puces Ntn 21 Nert drNmg Dec 7 tPncetNoa 30. 
Ne«r deaimg Dec 14. —-Pnwi Not JO- Nrxl 
dealing Dec 15 

tttirulipgi every WMneuUy 
OC 'irtl kesnves Ltd. 0481 26741 26331 
See NftaEPN page Mon-Fn and 
Slock txchanqe Dealavr- tuqr SaL 

Rothschild Australia Asset Mgt Ltd. 

17 Bndge SI. Sydney 2000, AiMrNia 

Fna- Arrows Axd Eq IASL50 1541 I * 5 

Royal Bank of Canada Funds 

RBC Invest HaM9«N Utf 

PO Bo* 246 Sr Pvtcr Port. Guera-Jrtr 0481 23021 
INIINSxnrFd. WJ74 lOM-OOV - 

BSCSSn-dW “Sl-oJ = 

ROC INI Cunenciei Fd Ltd 

S2L71 
CS27 0* 

£10 94 

ss» , 

^ 1 “ 
party DNftmgi 
Royal Trust IntnL Fd. Mngt. Ltd 
PO Box 194. Sl Hrtirr. Jersey 0634 27441 

Sterling Ftd I n Fd (tOBM goM-fljg 978 
■nmi.1(iOna| See-., fjl 13b 12111 rooin 116 

ImrmjtKMVil Bono IsOCM 0 9lfil -flWjlO 55 
Pncrs on Nu.firil i - 30 Next dealing Dec+n*rr 7. 

SCI/Tech SJL 
2 Boulevard Royal. LuvnNMwq. 

SCl'Tecb Nav. . . IS10 34 - l+ODIl — 

Save & Prosper International 

DrriM to 

P.D. Bm 73. Si. HeHer. Jersey 0534 73933 

Fixed Interest IM , 

Dnnunwl Ba— IDU iSZJ 

Ollr. Fvd. IN +* KB 45 

Sl f, merit.. . In ft J 

ypoBond”-. IY 1,387 

uTgnwu!* 

Mnsfl w t . 

Far Eastemt 

North Anvncroit 
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CjnrotoJiiS 
£ Stirling ... 

D-Mark 
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Japanese Ym 
Managed Fund 
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Gohtt . . 151257 
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D Marks. .... |1D 
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SCrtlmg DeoosxlJL ... »77 4 177 51 ■ 0 H 0 14 

■De: niftier 7 •■DererNier 8 
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Schroder Mmf- Semen I Jersey) LM 
PO Box 195. a^trtmr Jersey 0534 27561 
See adwceN war Moi+Fn am 
Slock Extfanqr Dedirxp pagr Sal 
J. Henry Schnider Wagg & Co. Ltd. 
ITOCftnftpwde. EC2 01382*000 
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Japan Fund Nor 24 
Tr.ifaigro FdOef 31 
Schroder Unit Trust Mgn. Int. Ltd. 
Boa 2735ft Prler Pori. Gurrtbey 


Mnqd Curacy 
C Fixed Interest .. 


IlSftnrontV 

SLBDl 



01-6238000 



Guernuy Inc 12*2 UBSd 

Do ACoim 188* 207 0 

K.B. Eixotxnd Inc . . Ll5 *7 1581+01 

ILB EixobondFd An 0*75 1691+01 

K B. Fro Eaex tCang.l C13 32 1379 ... 

ICR GW Fund..!. 0203 12 U -0? 

K.B INI. Fund S20 99 - H-01 

K B. Japan Fund , . S6677 
KLB Stert. Asset Fd . £1*195 1620Q|*9( 

KB USS Moaro NM Ft SLOlftl I01*4^t 
Pxmfumfl ITS Gwttot S8 14N — (-0111 

Slmet Beratxla. ,. _ S9 24 
TranaUrac Fd — KS7.44 - 1-051) 

Korea lirtenialioaaJ Trust 

Fund Man^ Korea InveA Trust Co Ltd. 

c L£J£ffB.. d# ^ ^ ^ 

NAV won 7.00555 lift <Ohie USS8L75013. 
The Korea Trust 

Duhan Investment Trust Co. Ltd. 

1-513. Ymdo-dona YcmgcXjngDo-Ku, Seoul. Korea 
NAV i Dec 3) won 11.056 tU$S3337V 

Laaard Brothers & Co. (Jersey) LM 
P 0 Box 10B. Sl Helier, Jersey. C.l. 0534 373*1 


Lar. Bros, nn Cap 
La*. Bros. IN. Ine. 
Lar Bros. h* Acc 


Il 44) 


iteEtsa 

Lae Bros. IN. Asuet..) 53014415 | 


♦OOfl 


1®) 

1000 

li 

4^ 

025 


Lar. Bras, lid Asset. _ 

La*. Bros. IN. Asset _ v?S582 b5 

Lar Bros, irf Asei . BM35J7U 
Laz. Bros. I«L Asset. SF2023773 .. 

La*. Bros SUg Rev . £2101 ZUEf 

Conmocd on adwcM page Mon-Fn amt 
Sum EuftBnge Dealings page on Sat 

Lloyds Bank (C.l.) U/T Mpv 
P O Bo. 195, Sl Helier. Jersey 0534 27561 

Lloyds Ta. O se« ... 11343 IM 4J *2« 0 *1 

Ned dratuq Dunriber 15. 

Ltoy« Tnra Grit ... 111055 10561 (!L*9 

Nen oretog Decenfter 14 


S1L2S 

CartirtAr* Fund I droiao evk Ldn. Agents 
£ St. Mary A*e Union. EC3 01-6231212 

Gartnrurc Fuad MJr»g*n (CJ.l LhLfal W 

41. Bread St.. SL Hel*r Jersey. 0534-73741 
Gin FiudUersetiTue WO 95 Oril 4 1020 
txrtmrae Fd to rtgM (far Cast) Ud(>Kk) 
1*08 HiecMsan Hw.. 10 Hrocaun Rd, K Kona 
Australia Tsl. —ftNt 05 4*1 ,53*81 J 130 

Japan Fd _. .Tut JS33B18 36323 0*0 

N AmencjnTd WmqX2&996 279151 . 0*8 

INI Bond Fund..ThuB?874 10.JW- 027 7^0 
HKAPac U Td FrlJR«SJ34* 7BS4) . 2*0 

Gartmore Fund Wfanne rft (iOM) (ft) 

P.0 BmSS.Dosi^As, Idrof Man Tel 0*24 23911 

Im! Grift . SU.1H33 oft! ■""} 140 

talunilonf 6ENERAL1 SM 
P 0. Bftr 132. SI Pr*er Pm, Guernsey. C.l. 
Sterling MaiimnI Fa|U50ftb 15881) .. .. | - 
DcftBr Mn9d Fnd - .15139 73 147.09) .. . | — 
Craovfae Management Limited 
P 0 BNr 73, 5r Heher. Jersey. 0534 73933 

Granvrile mv Tsl 1004* 10 W .4 3.43 

Next roofing toy Nor 23. 

Gnndtay Hendenon Mngt LttU 
PO BOx 414 St HHier. Jersey 0534 7424ft 

See adiaceN pane Nh»-Fn and 
Strict Exchange Orialings page Sat 

Guinness Mahon Int Fund (Guernsey) 
POBox 188.5i P+ier fan. Guernsey. 0481 2350*. 
USSPrWProt 1 ROW ~ 

L Slertmg Edumtonr [113 fc Wra+OUS — 

U.S. J fake' itewra- . P214Q — 

t Sis+hiRJ Equirale N Elf 1 83 IS 121+0 121 — 

Pnees at Dec. 1. Nem draig. Ore. ft 
Kambra Pacific Fund MgraL Ltd. 

2110 Cenrmigft* Centre. Hong iWnq 

fro tru fas 7 .. W11 - 

JjpanFdDecB. . (05 29 1*38) I — 


PO*Box *38. 1211 Geres*. Suriuertand 
5*e adkacert page MorvFn and 
5uWk Exnroigr DcNnfa p^ 5ai- 

Uoyds Bank International. Goernsey 

P.0 Box 136 Guernsey. 04ffl 26761 

AirianderFimd — ..BX7.Z7 - I-024J - 

Looks Dreyfus Cnramedity Fund 
co Trustee. P.0. Boa 1092, Cayman islands 
Nc+ 25 Vahsii On US55.b64 11 

M & G Ornop 

Three Qwiys. Tpw*r HiP EC JR 6BQ 01-626 4588 

Atlantic Ex. Dec 6 . . 07 97 BJJ1 
Auslrnhan Ev D« 7 .. 54.20 4.47 

Gold Ex Dec 7.. . S4B25 51*8 

(Acaxn IftNSi.. .._ *75.95 81*7 

Island 2322 274 2 +00 

(Auixnlinitfti- . . *303 467*1 +1 4) 

Bk. N Bnra^ftf. Bemuxto ftF»-795-*000 

Sr+ a4*u-fd pjnr ftftonFn anU 

Stuck Enftinge Dealings page S«. 

ItaftM—l Hanover Aout Mot 
PO Box 92 9 Peter Puri. Cuenisry 0481 239*1 
See adiKnft p*9e Mon-Fn .wd 
Slock Ertfaoge Dealings page Sat 

Midfand Bank TsL Coir. (Jersey) LM 

2B-34, Hill 51- . 5L Helier, Jersey 0534 362B1 
Mid Bk. O' shore GiR 1107 5 107 J +05J 1112 

MNUndBk INU . KL11 Via l 705 

Minerals. Oil* Res- She*. Fd Inc. 

PO Boa 194 Sl Helier, Jrrsry. 0534 27441 

Mom Dec 8 - ./S13L21 12751+03* 314 

Samuel Montagu Ldn. Agents 
114. ON Broad 5ft. Ett 01-6263434 

MonfAmer Ea Incizing 3 9*3 *07] 5B 

MonUapan Inc «iB72 ,“3 ^■ O0 

Mon Slg Refacb... 013*9 13 9M+002| - 

Mont hd Cur Dec 6. ,»ja 07 1B58J I — 

Crinuiued on adiaceN page Mon-Fn and 
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COMMODITIES AND AGRICULTURE 


Row looms over 1984 fish 
quotas proposed by EEC 


BY IVO OAWNAY IN MUSSELS 


Fresh rise 
in price 
of cocoa 
futures 


How red meat has given 
way to white in Britain 


Aluminium 
trading has 
bright start 
on Comex 


THE European Commission yes- 
terday released controversial 
proposals (or 1984 fishing 
catches which look certain to be 
dismissed as inadequate by 
several member states. 

The figures will come high 
on the agenda at next week's 
meeting of fisheries ministers 
adding further areas for dis- 
agreement to rows over herring 
quotas and cod catches in 
Greenland's waters. 

If no deal is reached. Com- 
munity fishermen fear that 
anarchy could break out in the 
North Sea from January 1 when 
existing agreements expire. 

The situation is made more 
unstable bv Community rules 
which insist that 1982 quota 
levels, rolled over for this year, 
cannot be continued as an in- 
terim measure into the new 


1984 QUOTA PROPOSALS 

Main species in thousands of tonnes with 1982 levels in brackets 
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(40ft) 
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30ft 
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_ 
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(244)) 

(354)) 

(220.) 

— 


year. 

The quotas proposed by the 
Commission yesterday are cer- 
tain to be opposed as too low 
bv several member states in- 
cluding Britain, the Nether- 
lands and Denmark. Of particu- 
lar concern are the Total Allow- 
able Catches of cod and haddock 
which the Commission proposes 
should be reduced by about 30 


per cent to allow stocks to re- 
cover. 

The Danes are also likely to 
be angry at suggestions that cod 
catches for West Greenland 
should be fixed at a total of 
75.000 tonnes for the year, a 
figures about 50 per cent above 
that proposed by the Green- 
landers who claim exclusive 
rights to the sector. 

However, herring is likely to 
stay top of the agenda with all 
the signs suggesting that only 
evidence of greater flexibility 


by the Dutch will create the 
right conditions for a settle- 
ment. 

The Commission yesterday 
suggested that total catches for 
North Sea herring for the 12 
months from March should be 
fixed at about 150.000 tonnes 
to conform with scientific 
analysis of the maximum desir- 
able levels. 

Member states' minimum 
demands are for a figure at 
least 20 per cent higher than 
this. 


U.S. reasserts tough line on trade talks 


BY NANCY DUNNE 


SENIOR officials in the U.S. are 
desperately trying to retrieve 
their negotiating position on 
agricultural talks with EEC 
leaders in Brussels today after 
confusion arose about an un- 
guarded remark made by Mr 
Malcolm Baldridge, the Com- 
merce Secretary, last week. 

At a briefing with the foreign 
Press on Wednesday, Mr John 
Block, Agriculture Secretary, 
emphasised thar the U.S. was 
not prepared to negotiate on a 
Commission proposal to limit 


maize gluten and citrus pellet 
imports. 

However, trade officials 
033 *0 ieifi poSpaiMOUJfac 
requested negotiations on 
cereals substitutes, they could 
not refuse to talk. They said 
the U.S. still steadfastly opposed 
Community proposals to limit 
maize gluten and citrus pellet 
imports and tax fats and oils, 
and that nothing the EEC could 
offer in compensation would be 
acceptable. 

The confusion arose over a 


remark made by Mr Baldridge 
last weke at a press conference 
televised in Europe. 

Asked if the U.S. was ready 
to open negotiations on imports 
of cereals substitutes, he replied 
that speaking for himself, not 
for the Administration. “ we 
would go to consultations to 
Gatt on it. but the thing that 
we're fearful of is unilateral 
action simply to put limits on 
what we can export . . . that is 
the opposite of a free trade 
move." 


COCOA PRICES rose again on 
the London futures market 
yesterday reflecting the further 
weakening of sterling and con- 
tinuing concern about West 
African crop prospects. 

Value were up for the sixth 
day in succession with the 
March position gaining £24.50 to 
£1,761 a tonne, the highest level 
since March 1979. 

9 MALASIA yesterday raised 
export duty on ground and 
underground white pepper to 
1,204.24 and 674.08 ringgit a 
tonne from 1,098.22 and 590.14 
respectively with effect from 
yesterday. The duty on black 
pepper rose to 263.14 ringgit 
from 137.67. 

• HEBEI and Henan, two of 
China's main cotton-producing 
provinces, are reported to have 
harvested record cotton crops 
of 699.450 tonnes and 500.000 
tonnes respectively this year. 

| National cotton output is 

j expected to equal last year's 

: record crop of 3.59m tonnes 
despite a 133,000-hectare fall in 
sown area. 

> 9 CHAIRMAN of the proposed 
Association of Futures Brokers 
and Dealers is to be Mr Derek 

; Whiting. He takes over from 
Mr David Harcourt who was 
chairman of the association's 
formation committee and who 
remains chairman of the London 
Commodity Exchange. It was 
announced recently that Mr 
Alistair Annand had become 
chief executive of the proposed 
association, which is intended 
to improve protection for 
investors in futures markets. 

• SILCOCK Fellowship for 
Livestock Research has been 
established at Harper Adams 
Agricultural College in memory 
of Richard Silcock who died 
earlier this year. His family 
formed the animal feeds com- 
pany which is now part of 
BOCM Silcock, a Unilever 
subsidiary. 


CONSUMPTION of the tradi- 
tional red meats — beef and 
lamb — is declining. We are 
actually eating less of these than 
we were in the bad old days of 
the 1930s. and the same is true 
of bacon and ham. But these 
reductions have been more than 
made up by the availability of 
the whiter meats. 

The reason is partly 
economic. Beef and sheepmeat 
are expensive to produce under 
European conditions, for both 
animals are poor converters of 
a farm’s resources into meat 


Farmers viewpoint 

by 

John Cherrington 


established here. Their success 
has been evident: crossbreds of 
which at least o ne parent is 
imported strain have won 
championships. But it should 
be stressed that the judges at 
Smithfield are for the most part 
breeders and fatteners add not 
butchers. 


Economics 


Pigs and poultry, on the other 
hand, have a much better con- 
version rate of grain into meat. 
This cheapens the cost of pro- 
duction and fits in with the 
present state of home 
economics. If the shopper has 
a limited budget be or she will 
look for the best buy, and 
although one can argue that the 
actual weight of meat on a 
broiler is costing as much as a 
piece of best beef, no one really 
seems to believe it 

There is also little doubt that 
the eating quality of both beef 
and lamb can vary enormously. 
The butcher of 50 years ago, 
buying supplies from known 
sources and controlling the 
maturing or banging of the car- 
cases, could provide the cus- 
tomer with a reliable joint In 
pre-war days the butcher also 
faced competition from Argen- 
tine chilled beef which had the 
advantage of at least a fort- 
night’s hanging in a refriger- 
ated ship before sale. This pro- 
cess made a tremendous dif- 
ference to quality. 

Argentine beef is no longer 
available but tbe removal of its 
standards has had another 
effect The type of animal sup- 
plying that trade was small and 
quick-maturing, finishing on 
grass at quite a light weight. 


The parent stock came from 
England and Scotland — Here- 
ford, Angus and Beef Short- 
horn. 

By careful selection the 
breeders exaggerated tbe small 
size of their cattle so that they 
matured very early, especially 
when intensively fed in this 
country. They were too fat for 
modern taste and also did not 
produce enough meat to justify 
the investment in their produc- 
tion. 

It was at this stage, 25 years 
ago, that some breeders began 
to look towards tbe Continent 
and imported a variety of breeds 
beginning with the Charolais. 
These had been bred as draft 
animals and developed tbe size 
and muscle needed in that 
work. 

In Europe cattle were widely 
used for farm work until after 
the end of the last war, while in 
Britain horses became almost 
universal in tbe 19th century. 
Ironically there had been a con- 
siderable interchange of live- 
stock between Britain and the 
Continent until a 100 years ago 
when it was stopped by disease 
restrictions. Sheltered by these. 
British breeders dominated the 
scene for quite a time but event- 
ually had to give way to the 
modern demand. 


It is also the case that the 
champions are invariably bred 
from a pure beef female like 
the Aberdeen Angus. This does 
give the calf the chance of 
turning into a really good beef 
carcass, but less :*.an 30 per 
cent of the breeding herd are 
primarily for producing beef 
calves. 


Friesian 


Success 


This demand was for cattle of 
much greater size and leanness, 
and these were already being 
used in many beef producing 
countries before they became 


. Tbe balance is of the dairy-, 
ing strains and it is from these 
that the bulk of British beef 
carcasses come. These are now 
predominantly Friesian. Crossed 
with a beef breed they produce 
goodish carcasses but the 
Friesian is being infiltrated by 
Holstein blood from North 
America. 

Holsteirr- are very heavy 
milk producers but so far not 
so good for beef — at least, not 
for the traditional cuts. It is 
probable, however, that beef 
consumption in this country 
will follow die American pattern 
of hamburgers for the masses ' 
with the very good single- 
suckled pure-bred beef as a 1 
luxury product alongside a still- 1 
expanding poultry sector. 

Lamb, too, is a declining j 
taste, but its future here is ! 
likely to lie in prepared cuts, 
boned out in the slaughter- 
houses. The New Zealanders 
are pioneering this trade, which 
means that carving will become 
a lost art But how many can 
make a good job of carving a 
shoulder of lamb or an H-bone 
of beef, both family dinners of 
the past? 


By Nancy Dam* 

MISS SUSAN PHILLIPS, the 
chairman of . the U.S., Commodi- 
ties Futures Trading. Commis- 
sion, initiated trading -Of 
aluminium futures on the' New 
York Commodity Ex ch a ng e 
(Comex) yesterday. 

More than 100 . traders 
swarmed over the .pit and. the 
contract made - an impressive 
early showing- More than 1.000 
trades were completed by 10 am 
after the - first half hour of 
business. 

Representatives of seven of 
the big nine aluminium pro- 
ducers, including Alcoa, were 
present at the • opening. Mr 
Michael Brown, chairman of 
the London Metals Exchange, 
was also there. 

' Lbmex officials say that struc- 
tural changes within the 
aluminium • industry - - and- ex-- 
treme price volatility in real 
terms have created the need for 
a hedging medium. - 

However, the success of alu- 
minium futures trading in Lon- 
don since it started in 1978 
paved the way for the Comex 
contract, and officials are hop- 
ing for arbitrage between the 
two markets. The Comex con- 
tract provides for delivery of 
40,000 lb of an aluminium 
which is of higher grade than 
that traded on the LME but 
which is the one most fre- 
quently used in North America. 

Nevertheless, arbitrage will 
be made possible by the trad- 
ing in New York of a secon- 
dary grade, which Is roughly 
equivalent to the London . con- 
tract specification. 

To begin with six futures 
positions are being quoted, 
starting with March next year 
up until January 1985. 

The main trading activity yes- 
terday was concentrated on the 
March position.. Hie price 
ranged from, a low of 76-70 to 
a high of 77.70 cents a lb. 
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BASE-METAL PRICES continued to firm 
on the London Metal Exchange, with 
good two-way trading reported. Copper 
touched £1.034.5 before meeting to 
profit taking and closed at C1.031.5, 
while Zinc was finally £614. Aluminium 
£1,121 and Nickel £3.345. Lead had a 
dull day. closing at £293. and Tin was 
supported at £8.830 before moving 
ahead towards the close and finishing 
at £8.860. 


Silver was fixed 20.65p an ounce 
higher for spot delivery in the London 
bullion market yesterday it 681.450. 
U.S. equivalents of the fixing levels 
were; spot S8.811, up 24.5c— three- 
month $10,035. up 25.2c— six-month 
S10.288, up 25.5e— end 12- month 
$10,807. up 25. 5c. The meul opened 


The market was quiet with email 
gains registered in line with Dutch 
futures, reports Coley and Harper. 


;Yesterdy'Bi Previous Business 
Month I close 1 close Done 


Ulster hindquarters 96.5 106.5. fore- 
quarters 55.0 to 58.3. Lamb: English 
small 68.0 to 74.0. medium 66.0 to 72.0. 
heavy 64.0 to 66.01. Imported — New 
Zealand PL 5S.3 to 60.0, PX 56.5 to 
57.0. Pork: English under 100 lb 50 5 
to 56.0. 100-120 lb 48.3 to 54.5. 
120-160 lb 44.0 to 54.0. 


at 68S-691 1 iP ($9.90-9.94) and closed 
at 694-6964P (SI 0.0- 10.04). 


£ per tonne 

Feb I 164.00 | 163.60 .164J0-1SU 


Palladium oz. 
Platinum oz.. 
Quicksilver! . 
Stiver troy oz 
3 mths 


1*163.50 +7.2SS 145.25 

1X284.20 +4.7 £259.66 

iUS.IK *5IOi4!D 

J681.45p +20.85 606. 95p 
69fi.60p +21 61S.90p 


71lt cash j£B720 1 + 25 £8632.5 

3 month £8847.5 1 + 17 £8737.5 

tungsten 1*76.08 978.26 


Fut Marin 24.30 j + 0.70 £120.20 

Maize [£146.00 ! £146.00 

Wheat FuLMar.£I24.60 ,+OJfl £123.16 

No 2 Hard Wind i J - *- - 

Other | I j 

commodities] „ 

Cocoa shlp't* £1822 ( + 25 £1582 

Fut. March... '£1781 |+24.5£1536 
Coffee PL »far | £l«52.5 ,'IJMM 

Cotton A.lndo*89.80c 1+0.50 89.15c 


COPPER 

I a.m. + or. p.m. | +o 
COPPER | Official — jtJnofficialj — t 

HigtiOrde £ £ | £ I £ 


SILVER Bullion + Oi 
per fixing — 
troy oz. price 


L.M.E. + or 
p.m. — 
Jnoffic'l 


April.... 192.70 

May 199.30 

Nov. 78.50 


191.70 ,195.59-132.0 

197.70 ’199.59-199.1 
80.30 79.00 


Feb^-I. 88.00 J___ 87.50j — 


Cotton A.IndoxmeCc +0.50 89.15c 
Gas Oil . Jan.~J5244.2S ; + i >1255 75 
Rubber <kiro) .. 84p | + 1 ;79.25p 


Wolfr'm 22,041b B6Bi72 [ ! 671.76 

Zinc Cash.. . . £699 + 2.5 ,£678 

3 mths 'C614.126 +5. 125 £681.76 

Producers. ..19960 18925 


Sugar .Raw. .."[BIS?* \-2 ;£140 

Woolt'ps 94s. ...[411p Kilo. + 3 ,4C2pkltO 
8 Unquoted. v Jan. x Dec-Jan. 
y Nov-Doc. 1 Per 75 lb flask. * Ghana 
cocoa, n Nominal, c Cents per pound, 
per pound. 


Cash- 10OS-.6 1+12.5 1008.5 9.s! +10 

3 months 1030.5-1 j+ IS j 1034.5-5 :+ll 
Settlem't j 1006.6 '+12.5 — — 

Cathodes , 

Cash- ! 989.5-90,+ IS ' 993-4 +11 


Spot S6B1.4Sp ;+td.8i 690. Sp +81 

3 months.695.60p +21.0; 705.5p ]+31 
6 months. ,71 1.90 .+21.$ - 

i2montha>744.70p *W.4i - J . — 


Sales: 244 (871) lots of 40 tonnes. 

RUBBER 

The London- physical market opened - 


3 month* 1013-4+11.7 1017-8 +12 

Settiem'ci 990 j+II' - 

U.S. pro dl - I - . *68-73 . — 


LONDON OIL 


GAS OIL FUTURES 


Gas Oil opened unchanged and 
aamn failed to break through the 
support Icvols. Prices edged highor, 
roachino the hiahs in late altarnoen 
on nervous short-covonnq. and re- 
mained steady until the Class. 

Crude oil traded higher, gaming 
strength from the firmer sentiment in 
tho uthor markets doopno an cosior 
Spot merkoL reports Premier Man. 


lYest’day*' +or Business 
close I — ! Done 


SPOT PRICES 


(Change 
+ or — 


Dec 

Jan 

Feb 

Mar.... 

April 



June 

July 

Aug 

Turnover: 

tonnes. 


9 U.S. 

per tonne- 1 

245.50 + 1.00 245J59 -244.0 

244J36 +1.00 244.25-242.0 

242.60 | +1.75 247.50 240.0 

238.60 : + 2.25 238.50 236.0 

235.25 +2.25 233.50 232.5 

! 233.76 +1.25 232.00-23 IJ 

232.00 1 232.80 

233.50 '-1.50234.00 233.0 

1 834.00 .-8.50 

2.512 (3.245) late of 1<» 


Amalgamated Meul Trading reported 
that m the morning high grads cash 
coppor traded at Cl .004.50. 05. Three 
months £1.023. 28.50. 29. 29.50. 30. 

30.50. 31. 30.50. Cathodes: Cash £990. 

89.50. Three months £1.013. Kerb: 
Higher Grade: Three months £1.031. 

31.50. 32. Afternoon: Higher Grade: 

Three months £1.032. 34.50. 36. 

Cathodes: Cosh £393. Korb; Higher 
Grade: Three months Cl .032. 31. 30, 
30 50. 31. 30 50. 30. 29-50. 30. 30.50. 
31. Turnover. 25.425 tonnes. 


LME — Silver (2.000 oz contract) — 
Three months 706p (674.5p). Turn- 
over 8 (0). 

Turnover 87 (99) lots of 10.000 oz. 
Morning: Large contract three months 
697.5. 97.0. 95.5, 96.0. 96.5. 96.2; 
small three months 696.0. Kerb: Large 
three months 696.5. 97.0, 97.5. After- 
noon: largo three months 699.0. 707.0. 
06.0, 05.0, 04.0. 04 5— small three 
months 696.0. 709.0. 08.0, 07.0. Kerb: 
Large three months 705ft. 04.0, 06.0. 


unchanged, attracted little Interest 
throughout tbe day and closed quiet 
but steady, reported Lewis and Peat. 
The Kuala Lumpur December lob price 
for RRS No. 1 was 283 0 (283.5) cents 
a kg and SMR 20 222.5 (223.0). 


No. 1 |Vesterdy's) previous | Busina 
R.S.S. | close I close I Dona 


close I Done 


COCOA 


Futures continued steady and 
traded et limit- up levels be I a re easing 
on profit-taking during the afternoon. 
Physicals were active and both cocoa 
beans and products an roc led strong 
interest, reports Gill and Duffus. 


£ 

Jon i835-845 

Feb 837-845 

JanMchj837 888 
Apl-Jno.ie53.855 
Jly-SoptB63 G65 
Oct. Dec 876 876 
Jan Mch .885 -888 
AphJne ..899-896 
Jly Sept 906 909 


per tonne 

836-840 J — 

;B33WO — 

651 833 - 

1841-843 858-842 

853854 1865-858 
; 863-8 60 B75-866 

873-887 — 

;B83887 - 

1895-900 — 


I a-m. + or pan. 1+ o 
TIN Official l — Unofficial | -I 


I Yesterday's! 
| Close i 


CRUDE oil-fob (3 per barrel) 

Arabian Light ■2B.20 2B.iS ; 

Iranian Light 27.90 2B.M , 

Arab Heavy . . . .26.26 26,55 
Norto Sea i Forties! ’Mftg W-g ; 
North Sea <Brenti 28.45 J8.60 
Africam Bonny LThi-.38.aO L9.jj0 r_ 


CRUDE OIL FUTURES 


lYesfdoy's+or Business 
! dose I — I Done 


PRODUCTS-Nortft West Europe 

CIF iS per tonnOj 

Premium gasoline. .276 283 I —1.0 

Gas oil £44 25= — z -° 

Heavy fuel oil 1 1 68 -172 I — 


6Uft. I | 

I per brl | i 

Feb ! 2S.S2 i *0.1* — 

Mar 28.26 *0.2118.28 28.95 

Apr. I 28.17 I + 0.IM8.I/-28.M 

Mir *8.17 .0. K 1 18. 17-27.99 

Jutie^. ■ 28.05 I + 0.0;! - 

Turnover? 128 (115) lots of 1 .000 
barrels. 


HlghGrde 1 £ - £ £ 

Cash 8760-5 ' + 20 8770-80 

3 months 8845-55 +5 8865-70 , 

Settlem’t ! 8765 ' + 20 : — 

Standard.. 

Cash 8705-10 + 9 8716-25 

S months 88308 +3.5 8845-50, 

Settlem't 1 8710 + HJ — j 

Straits E.i S29.4S -9.13 — > 

New Yorfcl J 


£ oer tonne 
. 1768 76 


March > 1760 62 


+ or [Buti 
- Do 

+ 22.51 178 


Business 

Done 


Salas: 83 (99) lets of 15 tonnes, nil 
(ml) lots of 5 tonnes. 

Physical closing prices (buyers) 
were spot 84.00p (83.00p)— Jan 84.00p 
(83.250) — Feb 84.50p (83.75p). 


COVENT GARDEN — Prices for the 
bulk of produce, in sterling per package 
except yvhere otherwise stated. Im- 
ported produce: Satsumss — Spanla: 
3.00-3.40. Cleme n t i nes — Corsican: 

2.50- 3.40; Spanla; 82/120 4.20-4.50. 132/ 
168 4.00-4.2D. 182/210 3.60-3.80: Moroc- 
co: fs 4.00. Tt 3.50-3.60. 3’s 3.30- 
3.40. 4 s 3.20-3.30, i s 3.00: - Oranges— 

S crania; 42/48/54/00 4SO-AJM. 70/80/ 
-90 4:80-5.00, 100/1 ID/1 20 -580-530: 

Greek: 1S-kq 4.50-4.80; Moroceen: 48 
4.2a 54 4 30-4.40. 63 4.80. 70/80 4.00- 
4.70. 98 5.00. Lemons— Italian: carton 
5.508.0Q: Cyprus: 10-kg boxes 3.50- 
4.40: Greek: 10-kq 4.00-4 50. 15-kn 

6.50- 7.50: Sptnia: 5-kg 2.40-2.60: Jaffa: 
16-fcg 4.50-635: Ouupan 15-kg 4-00- 

5.00. 

Grapefruit — Jaffa: 32 4.80. 36 4.80. 
40 4.60. 48 4.4a 56 4.00. Sunrise 23 
5.60. 32 6-20. 36 6.40. 40 640. 48 
630. 58 6.00. Rad Blush 32 5.S0. 38 

6.00. 40 6.00. 48 5.60. 56 5.2ft U.S.: 
Ruby 6.50-7.50: Cyprus: 32 480. 40 . 
4-50. 48 4.30. 56/64 3.804.00. Apples 
— French: Golden Delicious carton 

5.50- 7.20. Granny Smith carton 8.00- 
8.50. Starker imson carton 6. 00-6.50: 
Italian: 21-kg Golden Delicious 5.60- 

6.00. Starting 6.50: Hungarian: Rad 
Delicious 19-kg approx 7.00-7-20; U.S.; 
Red Delicious new season carton 12.00- 
13.00: Canadian: 20-lb Spartan 3.70- 

4.00, McIntosh Reds 3.70-4.00. 


NEW YORK, December 8. . 
PRECIOUS METALS came under heavy 
selling pressure as gold was unable to 
maintain Its recent gains: heavy local 
selling in gold snd silver contributed - 
to a major collapse In price am the 
market became overbought. Copper 
prices followsd suit and sold off 
sharply; late pressure came on stop- 
loss selling. Heating oil prices opened 
strong but slightly eroded later as 
reports of dissension among Opec 
members flooded the market, the lauat 


news indicates genaral agreement on 
stable prices snd a resistance by the 


stable prices end a resistance by die 
Saudl'a to production ceilings. Sugar 
prices wets- -moderately- -lower- on 
: reports of continued .offerings of.pbypj-; 


cals by India. Cocos prices becked off 
slightly an profit-taking which MM 
moderated by_new buying suramed by 
reports of further drought damage to 
the West African crops. . Coffee da-, 
dined moderately mostly bn long., 
liquidation as the market .failed to 
penetrate reals ranee levels and bn 
anticipation of a quota Increase. Comm, 
prices declined on node, selling with 
the expectations of a decline In' export 
shipments. Soyabeans- became- ex- 
tremely erratic on the close and finished 
sharply lower, mostly on the weakness 
in the precious metals. Maize and 
wheat reacted mostly to their own fun- 
ds men Lais finishing unchanged - to 
-higher,- reports^ Hernold Commodities 

Lid K .’•* . ^ l ^ 7 l ”• 


NEW YORK 


COCOA 10 tonnes. 5/ tonne* 


Latest 

High 

LOW 

Prav 

2348 

2375 

2338 

2353 

2353 

2398 

2348 

2383 

2357 

2394 

2360 

2361 

2350 

2391 

2360 

2365 

2345 

2380 

2345 

2347 

2346 

2370 

2345 

2339 

2372 

2372 

2360 

2345 


COFFEE “ C " 37.000 P>. 


Close High 
Dec 15285 53-42 

March 146.32 47.49 

May 141.02 41.65 

July 138-20 38.50 

Sept 135.68 36.50 

Dec 133.00 — 

March 132.00 31.50 


Low Prev 
6275 53.46 

4620 47.60 

40.90 41.63 

38.05 38.60 

3025 3680 

— 3380 

31.50 3288 


+ 22.51 1785 52 
+ 24.5 j 1776-35 

+ ok x 1 i **£A in 


SOYABEAN MEAL 


May 1756 56 ,+85.5! 1769-50 

July 1743-50 r+27.0l 1760 21 


The market opened £1.00 higher on 
fdlow-th rough buying, reports T. G. 
Roddick. Prices remained firm on 


Sept • 1732 33 | + 26.0 ; 1747 06 


Dec 

March- 


1705 OB 
1710 15 


+ 14. 5j 1720 91 
; + 22.5| 1711-98 


Tin — Morning: Standard: Cash £8.710. 
Throe months £8.830. 35. 32. High 
Grade: Cash C&.760. Throo months 
C3.860. Kerb: Standard: Throe months 
£8.833. 31. 30. Afternoon: Standard: 
Tnreo months £8.830. 25. 3a 35. 40. 
45. 50. 48. 50. Kerb: Standard: Throe 
months £8.850. Turnover: 1.970 tonnes. 


Salas: 11,487 (8.742) lots of 10 
tonnes. 

ICCO— Indicator prices (U.S. cents 
per pound). Daily price for Dec 8: 
111.66 (109.84): five-day averago for 
Doc 9: tOO. 44 (106 67). 


commercial 

buying. 

1 

Yeetday s i7+"orT tfuafiwM 
dose | — [ Done 


£ 1 
per tonne 


COFFEE 


GOLD MARKETS 


LEAD 


Gold rose Si!* to S401i-402{ od 
the London bullion market 
yesterday. It opened at S402J- 
S4031 and was fixed at S-J02 in 
the mominp. and S401 in the 
afternoon. The metal opened at 
the highest level of tho day, and 
touched a low of 5400-401. 

In Paris titc 12* kilo bar was 
fixed at FFr 107,100 (9401.10 per 
ounce) in the afternoon, com- 
pared with FFr 107,250 ($401.90) 
in the mominc, and FFr 106,750 
($399.79) Wednesday afternoon- 
in Frankfurt the 124 kilo bar 
was fixed at DM 35,420 per kilo 
(S403.O3 per ounce), against 
DM 35.300 ($401.53). and closed 
at $401-401*, compare d with 
S399J-400- 


In Zorich gold finished at 
S400H01J, against S399J-W0*. 

In Luxembourg the 12 1 kilo 
bar was fixed at tbe equivalent 
of S4O2.S0 per ounce, compared 
with S4Q0. 


; a.m. ;+ or, p.m. i+o 
LEAD > Official { — unofficial; -t 


In line wilh a steadier New York 
closo. London opened £6-13 higher 
reports Drexol Burn horn Lambert. Fresh 
highs were aqain established but 
volume was light Nearbys retraced to 
unchanged during a quiet afternoon 
on trade resistance and dealer profit- 
taking. 


Dee 188.00 i — 

Feb 135.70 66.90 +2.00 1S5.SO-8S.30 

April ‘1M.I0-8B.40 + 1.60 1M.40-87.70 

June ilM.lO 84.90 +E.40 — 

August. IB4M-84J0 +2.00 U4.0B4340 

October-.. 176.50-76.00 +1.50. — 

Dec ...161.00 8S.5 Bh-1.25: — 

~ Sales:' 238 (232) lots of 100 tonnos. 


INDICES 

FINANCIAL TIMES 

Dec. 7 Dec. 6 iMth agojY’ar ago 
289.76 288.14 • 286.48~( 235.05 
(Bess: July 1 1952-100} 
REUTERS 

Dec. 8 Dec. 7 M'tfi ago Tar ago 


tbs. cents/lb 


SILVER 

5.000 troy ox, ccwa/troy 

“ Close High 
Doc 861.0 1004.0 
Jan 960-5 996.0 

Feb ■ 867.0 7011.0 

Man* . 986.0 '1028.0 
May 983.7 1004) 
July 1001.5 1064.0 
Sept WI9.8 1076.0 
Dec 1047.8 1107.6 ' 
Jon 1157.1 1167.1 ■ 
March 1075.7 1130.0 

SUGAR WORLD " 11 ** 

112.000 lbs, cents/fb 

Close High 
Jan 8.60 8.88 

March 9.12 9.39 

May 9.41 9.70 

July 9.73 - 9.97 

S*pt 937 10.18 

Oct 10.13 1036 

Jan 1038 1086 

March 11.15 11.31 


High Low 
68.00 6540 

66.40 65.95 


CHICAGO 


SIM 66.60 
69.10 674)0 


70.40 69.30 

71.65 7130 


73.85 73.50 


1648 .2 1 941,2 i 1894.4 1582.0 

(Bass: September 18 1831 -10ti) 


75.70 75.70 


LIVE CATTLE 40,000 lb, cants/Hr 

_ ^C* 0 **- High Low ftw 

Dae 64.42 84.77 64J6 6450 

Fab 84.17 64JS0 644)7 ' 64JZ 

Apnl 66.45 65.70 864)0 66.45 

-Juw 8557 66.15 B5£& E35 

August 64^0 64.70 B4J52 8437 

0“ 62-85 82.77 62JGS 8235 


MOODY’S 

Dec. 7 | Dec. 6 M’th ago [Year ago 


COTTON 604)00 lbs, cants/lb 


Close HtBh Low 

March 80.15 80.77 79.95 


SUGAR 


1037j5 1034 ,8, 1018.0 I 993 .6 
"ideas: December 31 1874—100) - 


May 81.25 81.96 81.20 

July 82.00 82^5 81.86 


£ I £ I £ ! £ 

Cosh 283.73 4 +lji 283.6-4 >1.12 

3 months 293. 75 4 + 1.1-5 293.5-.75 +1.S7 

Settlem'v 284 +i.b — I 

0.3. Spot I ■ *25-9 I ...... 


COFFEE Test-day’a 
| close i 


+ or Business 
- Done 


No. 4 Yost day's Previous Business 
Con- , close close done 
tract I 


DOW JONES 


Oct 76.40 

Dec 74.92 

March 76.05 

May 7045 


76.40 76.72 76.48 
74.92 73.05 74.76 


£ per tonne 


Dow: Dec. 
Jonee- 7 


Dec. ; Month | Yea 
6 I ago ago 


LONDON FUTURES 


„ rYeStTday**; +or j Business 

Month close i — i Done 


lood — Morning; Throe months £294. 
93 50. 93.75. Altarnoen: Three months 
£233.50. 94. 93 S0. 93.75. 93.50. Kerb: 
Throo months £233. Turnover: 12.650 
tonnos. 


I S per troy I 
ounce : 


January ...,1984-85 '- 

March 1952-53 

May ...... .. 1069 70 l- 

July '1818-20 

Scpt ;1779-83 !- 

Nov '174849 1- 

Jonuary - 1723-25 I- 


-3.0 ,2001-84 

'1961-50 

-1.0 1683-50 
-2.0 ,1829 21 
-1.9 1790-82 
-2.6 '1758-49 
-1.5 ; 1730-24 


Mar .... ISS.M 'IBS 25 llBUZO’MJO 
May.... 186.75-66. TO 185.40-66.60 186.26-63.75 


Spot 13833 137.74 -136.32' 132.22 
Fut s’l 146.35 . 144 412 1 143. 7V 167.27 


CRUDE OIL (LIGHT) 

42JB0 U.S. gellons. S/berral 


(December 31 1931-100) 


No. 6 Contract S per tonne 


ZINC 


Dec 1401.00 03.0 +1.45 — 

Feb _4O6.W06.7 i + l.JO 409.10 08 J 

April 2413.80-18.6 +1.15 4 15.60- 14 J 

June 20.4 +0.55 — 


a.m. -.+ or- p.m. i+ or 
ZINC J Official . — .Unofficial. —7 


Auq II ,420.(1 0-27.0 — -0.95 — 

Oct. 433.00-34.0 -1.76 - 


Turnover 503 (336) Jms cl 100 troy 
Ounces. 


' £ - £ I £ i C 

Cash. . - •' 600-1 +2.5 ; S98J>-9.5 +2.5 

3 months 619 .8 +2.5 6 14- .6 +3,12 

Settlem't’ 601 +2.5 _ 

Primwte — , ' -4 9 -.76 1 ... .. 


Sales: 2.325 (3.119) lots ol 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) lor Dec 7. Comp, daily 1979 
139 36 (139.06)- 15-day overage 138.30 
(138.14). 


Mar .232.00-62.0020.00 :ZS2. 40- 50.00 

May H«Q.QO-4C.W 24a , 60 -S3. &0 2 4G.afi-S8.no 

Aug 248.00-48.eQi247.20-47.M-248.60-46.00 

Oct 258.08 67 JO 2S5.0O-55.M,256ja-54J)e 

DOC 262.00- W. 00 26lje.63.iw! — 

Mar 27BJM-7#£0!27B.40-77£0 

May--- 284.00 ■88.01ir28S.00- 86.88 


GRAINS 


Gold Bullion (fine ouncei 

. senile. 405ir (E278l4-Z79tji I 83S9lj-4tX>i4 

SSU-—' ig*"£i£ asgfe'g"-; St82.1§° 5 ‘ 

SSSfSSUi SSoi SSSK » ‘ £273 - TO5 ' 

Gold and Platinum Coin* Dec. 8 

K-uflmd »«■««, !«;;■» !as:5l3S» S15SI!: SS5USI 

S'NeJtovSSSSu KoiPfst) 8425. 1 -428,7* £2 9S ,2 -296. 4 


Zinc — Morning: Three month* 
£616 33. 16. 15.60. 14. 15.50. Kerb: 
Three months £615. Afternoon: Three 
months £615. 14.50. 14. 13. 12. 10. 11. 
11 13. 14. Kerb: Three months £513. 
12. 13. 14. Turnover: 8.450 tonnes. 


Wheat and barley were again steady 
an shipper buying but wftoat mot 
prcfit-taliing while barley rallied 
strongly to close at the day's highs. 
Now crops improved marginally, 
reports Muirpac*. 


ALUMINIUM 


Alg minim. a.m, -+ or p.m. 1 — t 
. Official ! — | unofficial' 


WHEAT 

BARLEY 

'Yesterdy's + or 

Yest day’s + or 

Mnth. closo ■ — 

close ] — 


i £ i £ ' £ 1 £ 

Spot 1097-.5 +10.5 1095-6 *7 

3 months 3 235.5-6 T 11 - 2193-4 +7.26 


Mar..' 124.60 +0.20 184.30 , + 0.7B 

Hay.. 127.55 +0.50 126.00 1+0.70 

July...' 130.60 , + 0.30 — ' — 

Sept.. 113.66 -r 0,88 111.35 :+O^S 
Nov^ : 116.60 +0.20, 114.15 J+OJB 


LONDON DAILY PRICE— Raw sugar 
£137.00 (£139.00) a tonne for Dec-Jan 
shipment. While sugar £154.00 
(£156.00). 

Sales: No. 4 2,372 (2,934)- No. 6 
816 (492) lots ol 50 tonnea. 

Toto and Lyle delivery price for 
granulated basis sugar was £246.50 
(£247.00) a tonne lor export. 

International Sugar Agreement— (U.S. 
cente per pound (cb ond stowed 
Caribbean pons). Prices (or Oecember 
7. Daily or.ee 8.16 (8.27) - 15*j«y 
average 8.29 (8.28). 

Tha market gained about £2.00 over 
the day fallowing higher New York 
No. 11 quotetions, reports 
C. Cumikow. 


WOOL FUTURES 


EUROPEAN MARKETS 

ROTTERDAM. December 7. Soyamea 


Soya meal— (U.5.S per tonne): 44 per 


Wh«.-(U™ per tonnol- U S. Two cent afloat 254. Dec H5. Jan 2S8. 

Rector Jan 157. Feb 158.50. March MvMgcb 


Ap"7 tStWU S Two Northern Apr,. /Seat 256 May; Seat K3 Nov/ 
iV^en^. pmntin D« 181, »» 


Alumrntum — Morning. Three months 
£1.127. 26. 25.50. 26. 27. 26.50. 26. 
25.50. Kerb: Throe months £1.126. 
25 50. 25. 24. 24.50. Afternoon; Three 
months £1.126. 26.50. 26. 25. 24.50. 24. 
23 50. 23. 23.50. 24. 24.50. 24. Kerb: 
Three months £1.122. 21. 20. 19, 20. 21. 
22, 22 5C. 22, 21. 20.50. 21, 21.50. 
Turnover 19.000- tonnes. 


spr.nn 14 per ceni praram — -j 

tin 190 Feb 189 March 190. Apnl/ 275. Dec 279. Jan 285.50.Frt 288. 
i?" u - TRW Amber Durum March 276.50. Apnl.Mav 272. Apnl. 

May ■77 US. Tnrw rtmuB Oct.-Due 244 50 sellers. 


NICKEL 


TSmTSE Oct75« -244 50- selW. 

Canadian* Western 9 S«m 


_ , ,, •>,- luno zi4. Jen 269. Fob 272.50, March 2*5, May.' 

ui«Su 5$ tonne): U.S. Three Sept July/Sopt 248. Oct/Pcc 241 

Yellow spot 158. arrived 156. Doc 154. sellers. 


NICKEL | a-m. ;+ or pan. i+ or 
Official I — Unofficial] — t 


Jan 154. Feb 1*65. March 155, Apt.!/ 
Juno 155. Julj.Sopt t 5’ 50 1 


PARIS, December 8. 
Coco? — (FFr par 100 kg)- Dee 203S- 


Spot . . 3268-72 .29 ; 3260 5 +6 
5 months 3348-50 .TSi 3342-4 *0.5 


Juno 155. July, dope uoeee— (r-rr iuu xgj- uoc .vjo- 

Argentine Plate Due 177, Jan 17S. hiio. March 2105-2115. May 21CS-2HO. 
April/June 163 sellers Juh» anx hut Sum 51 to hut nnr 


July '21 15 b>d. Sept 2110 bid. Dec 2iej 


aril/ June ioj - ■ 

Soyabeans— (U-S. 8 per tonno): U 5. 49b March 2105 ask. 


Two Yellow Gulf per IS Dec 307 50. Jan Sugar— (FFr par tonne)- March 1955- 

310 25. Fob 313 5ft March 317. Aug igco. May 2040-2015. Aug 2156-21®. 
315 50 Sent 234. Oct 262.25. Nav Oct 2235-2245. Dec 2300-2320. March 
^.”l dSTmT J4" 2^50 oollcrs. 3410-3430. 


* Cents oer pound, t MS per kilo, 
r Dn ihc previous unofficial close. 

Nickel — Morning: Threo months 
C3.23E. 60. 52. 55. 58. 52. 50. After- 
noon: Three months £3.1*0. 45. 42. 
43. 45. Kerb: Three months £3.340. 
45. Turnover: 1.140 tonnes. 


LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No 1 14 per cent Jon 
120.7b, Feb 121.50, March 122.50. irons 
shipment East Coast sellers. English 
Feee lob Jan, 'March 127.50. Apul/Juna 
130. £jst Coast sellers. Main; French 
Doc 146. East Coast sellers. Barley: 
Engiicn Foed lob Dee 122.25, East Coast 
Jan/Mirch 126.50, East Coeat sellers. 

HGCA— Locational ex-farm spot- 
prices. Feed barley: S East I16.1O. 
S West 119.20. W Mids 119.90. N West 
117.70. The UK moratory coefficient 
for the week beginning Monday 
December 12 (based on HGCA eal- 
culat,on 3 using 5 days' exchange 
rates) is expected to remain un- 
changed. 

Bus, ness done— Wheat: Jan 122.30- 
^00 March 124 75-4.55, May 137.75- 
7.S0. July 130 65-0 55. Sopt 113 50 only. 
Ne-.- 116 . bo only. Sales: 20& lots oi 
ICO tonnes Sarlay: Jan 121.95-1 JO. 
March" 124 30-3.90. May 126 0Q.S.5D. 
Sent 111.25 only. Nov 114.15 only! 
Sales: 333 lots ol TOO tonnes. 


LONDON NEW ZEALAND CROSS- 
B RBI $— Close: in order (buyer, seller, 
business). New Zealand cento per 
kg. Dee 400. 406. 407-406; Jan 403, 
406, 405; March 413, 414, 415-413: May 
410, 421, 421 -420; Aug 435. 436. 437- 
436: Oct 436. 436. 438-437: Dec 438. 
440, nil; Jon 441, 443. 441-440; March 
«5. 450, nil; May 446. 4S6. nil. Seles: 

SYDNEY GREASY WOOL— Closo (In 
order buyer. seller. business). 
Australian cents per kg. Dec 536 0 
537 0, 536.1.533.0; March 556.5, S59.oI 
65S5.S55.ft May S72.0. 574.0. 574.5- 
589.0; July 582 0. 585.0. SS.ft579.Or Oct 
574 0. 580.0, 575.0; Dec 584.0, 587.0. 
588.0: March S9S.0. 603.0. untraded: 
May 506. 0. 613.0. 610.0. Seles: 82. 


MEAT/FISH 


MEAT COMMISSION— Avenge for- 
stoefc prices at represent* t,vq merkau. 
CB — Cattle. 99 27 d per kg lw (-5-0,45). 
GB — Sheep. 1S6 04p per kg ast dew 
( + 7 97). GB — Pigs, 79. per kg !w 
(-0.34). 

SMITHFIELD— Pence per pound. Beef: 
Sconish killed sides 82.0 ta 88.0: 


English produce; Apples— Per pound. 
Cox's 0.16-0.Z7. Russet ft 18 -044. 
Spartan 0.15-0.18. Laxlon’s Superb 
0.12-0.18. Bramley 0.13-0.20. Pears— 
Per pound. Cornice 0.15-0-22, Confer- 
ence 0.10-0.20. Potatoes— Whites 4.00- 
4.40. Edwards 4.60-5.20. bekers 700- 
8.50. Mushrooms — Per pound, open 
0.70-0.80. closed 0. BO -0.90. lettuce — 
Per tray round 1-20-1.80. Onions — Per 
55-lb 4.00-4.50. Cabbages — Par 26-lb 
Celtic 2.60-2.80. Jan King XOO-3.40. 
Greens — Kent 28-lb 2.60-2.80. Cornish 
40-lb 3.60-3 80. CauUflowers — 12-lb 
Kent 4. go- S. 00. Cornish 5.00. 

Celery — pre-packed 4.80-5.00. dirty, 
by cubes 2.00-220. Beetroots— 28-lb 
1.80-2 00. Turnips — 28-lb 2.00-2.80 
Swedes— 3-lb 1.20-1.40. Leeks — Par 
pound 0.17-0.20. Carrot*— 28-lb 1.20- 
1.80. Parsnip* — 28-1 b 2.50-2.80. 
Sprouts — Per pound 0.10-0.14. Cala- 
brese — Per pound. Kent 0-55-0.60. 
Rhubarb — Per pound 0.35-0.40. 

Furs— Per pound Italian: Passe- 
crassana 0.12-0.14. Grapes — Italian: 
per pound. Italia 0 32-0.38: Spanish: 
Italia 0.32-0.38. Almerie 0.20-0-25. 
Napoleon 0.23-0 JE. Paacfiaa — Cepe: 
23/28 450-5.00: Chilean; 64/70 14.00- 
15.00. Nectarines— Cage: 28/30 S.QO: 
Chilean: 66/70 14.00-15.00. Apricots— 
Cape: 11-lb 7.00-8.00. Strawberrias— 
New Zealand: 8-ot 1.50: Israeli: 8-oz 
1 -20-1 30. Cherries— Chilean: per pound 
1.60. Cranberries — U.S.: pack x 18 
6-az 7-20. 24 x 12-oz 13.20. Metena— 
Spanish; 10-kg Green 4. 00 -5. SO, 15-kg 
Green 6 00-10 00: Israeli; Gulin 5 50- 
5.75. Oqen 4.00-4.50. 

Bananas — Colombian: 40-lb boxes 
10 00-10 20. Avocadoa— Canary: 4.50- : 
5.00: laraefi: 3to-4.50. PlnMpples— 
Each: Ivory Coast: D 0.40, C 0,60-0.75. 

B 0.70-0.80. A 1.40-1.50; Cape: 9 s 
n 35-0 41). fi', O 404J.4S. T* 050-0.56. 
B's 0.70-0.75. 5 'b 080-0 85. 4's 1.00- 
1-10; Ghana: Bach 1 40-1.60. Paw Paws 
—Brazilian: 6.00-6.50. Mangoae — 
Kenyan; 8.00-8.50; Brazilian: B.50-9.00. 
Persimmons — Italian: trav 3.00-3 2D. 
Sharanfrult — Israeli: 12/15 2.60-2.80. 
Figs — Smyrna: 48'e x S-O* 9.00-9.20 
Khuttiuit — New Zealand: 6 50. Toma- 
toes — Spanish: tray 2.60-2.80: Canary: 
tray 3.40-4.00: Spanish: Beefsteak 3.20- 
3.50: Dutch: Beefsteak 5.00-5.20. 


Latest High Low 
Dec 28.40 28.40 28.40 

Jan 29^7 29JS 2SM 

Feb 28.83 29.00 28.70 

March 28.72 28.80 28.48 

April 28.72 28.67 28.40 

May 28.55 28£6 28.40 

June 28.52 28JS8 28.35 

July 28.50 28.50 284S 

Sept 28^0 28.40 28 j40 


LIVE HOGS 30M0 lb. centir/lb 
" Cloao High Low Prow 

D^C 45.60 45.70 44.80 44J0 

Fab 48 JD 49« - 48.85 48.57 

April *937 48.65 48.15 • 47 M 

June 63J7 53.60 53.15 62-92 

July 54.10 54.12- 53.70 53.77 

August S34» bSM 53J6 53J7 

Oct 52.40 S2L50 62J0 57-Z7 

Boc 6330 5330 6330 63.15 

Feb 53-00 53.00 63.00 53JT7 

MAIZE 5,000 bu min. cenU/5«b-bushel 
~ Qwa High Low PiW 

JMc M3.6 3KUJ 3)34 33ft* 


GOLD 100 troy oz. S/troy oz 



Close 

High 

Low 

Prav 

Dec 

388.9 

403.0 

3883 

403.4 

Feb 

394ft 

408ft 

392.0 

468.8 

April 

400.5 

414ft 

399.0 

415ft 

June 

407ft 

422.0 

406.0 

412.4 

Aug 

414ft 

4283 

4143 

4.S.S 

Oct 

421ft 

435.0 

421.0 

438.8 

Dec 

428.6 

443ft 

427ft 

444ft 

Feb 

3944) 

408ft 

392.0 

468ft 

April 

443.5 

— 

— 

45S.S 

June 

451.3 

— 



467.8 

Aug 

489ft 

— 

_ 

478.9 

Oct 

4673 

— 

_ 

484ft 

Jan 

391ft 

404-5 

404ft 

406.1 


Mareh W4.0 338.4 33ft* 333.6 

NMy 334.6 337A 334.4 334.5 

July 333.0 33SA . 3323 332A 

Sept 3(6.4 -306.4 30541 306 J) 

Pec 286.4 2893 265 A m3 

PORK BELLIES 38.000 lb. centa/tt) 

~~ Woe* Htph 'Low Pnw 

ffb n.3S 61.40 5OA0 BOAS 

^TOh £1.72 61 £8 6030 B9J6 

M«y 88.17 8332 62^6 81.70 

July 64.00 64.25 BftSO 6246 

Auguat 6 ft 82 6ft25 62.65 : 61.75 

soyamans SBTSnST 

canta/BOJb-bushef 




Pi)"" 


SCL'SHEN 


*BECRw:t 


■^REficv 


ifldon 


* >. 

■A,.'" ' 




1 ' v 


Closa High Low- P«P 
76941 790.0 709.0 78 ZZ 


-- . «W>V ~ 

753 3 80641 7834) 797.2 
Me/I 7844) 8154) 3903 80 %A 

July 7854) 8154) 7864) 0003 

August 25.0 796.0 77ft0 784A 

Sept 719.0 7314) 7184) 7223 

Now «44) 075.0 :651ft 9933 

Jen 876-0 68S4) 8784) 991 A 

SOYABEAN BEE 100 tens. 9/ta a V 


^ k~ " 

:5s5!'i 


BATING OIL 42.000 U.S. gallons, 
cents/U.S. gallons 


Close High Low F«v 

Dec 217.5 220ft 2174) W 

J« . 2184) 221ft- 2184) - ZBUS 


Latest 

High 

Low 

Prow 

May 

Jufy 

220.0 

218.0 

7B.63 

7*36 

79.10 

7730 

August 

314.0 

77.78 

78.23 

77.30 

7639 

Sept 

2053 

78.10 

75.60 

75.50 

78.13 

o«t 

183.0 

7436 

74.60 

7330 

73.40 

Dec 

1843 

73.80 

7430 

73.30 

73.15 

Jan 

184.0 

/3. Jtt 
74.10 

— 


73ft5 

73.60 

SOYABEAN OIL 


■U' . 

•>: V : 

: 


ORANGE JUICE 15.000 lb. eents/ib 


Jan 

Class 

High 

Law 

124.30 

24.60 

24.40 

March 

12330 

».tn 

23.40 

May 

123.35 

23.45 

23.20 

July 

123.25 

2325 

23 36 

Sept 

123.40 

23.40 

23.40 

No* 

121.3 

21-50 

21.50 

Jan 

110.75 

— 


Mvch 

116.75 




May 

116.75 

— 

— 


PLATINUM 50 troy oz. 



Close 

High 

Low 


Dec 

395ft 

— 



411.4 

Jan 

397.0 

414.6 

386.0 

413.4 

April 

404.6 

422-0 

404ft 

420.7 

July 

411ft 

428.0 

424.0 

403 

Oct 

418.4 

438.0 

428ft 

433ft 

Jen 

425ft 

442.0 

439ft 

440ft 


vroae Hiqn -uw- 

Dee 28.70 2545 -35.40 XM 

JM 2640 27.0$ 20.45 30-» 

March ' 27 JO 27.60 ' 27410 27 

May 23.70 28.0$ 27.60 27-» 

Juty 2746 28.00 ' 27 JE 27.® . - 

August 2740 . Z7ftft 27.10 2ft® 

»a« 28 JS 2840 264» 2530 

Oct ' 254)5 2 S.W- 4440. 

Pec aftTB 24JS r 24,45 24J0 

WHEAT B4W0 bu min, cwna/toHarh* 1 *^ 

~ 1^064. • Hiah . low. .. R* 

Dee 34 JO 344.4 . 339ft' ' 

Mrnab 366.0 3U4) 362.* £}£- 

■toy 3S2.0 3B93. 35Z3 ***,,; 

July 340.4 343ft 338 ft 33BJ 

Sept 348ft 349ft ;345.0 348ft 

Pec . 3814). ,381 ft ,358.0 _■ Mg ; 

8POT PRICES— C bi case looW. .f"? 
17.00 (HMg) cants .oer.' pound. 

York tin 697,00600.00 (899.00-99530) 
cams per. pound. 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES ^ ^ ^ FINANCIAL FUTURES ■ 

Gilts weaker 


PUBLIC NOTICES 


Pound shows small recovery 


' The pound recovered from 
opening levels in the foreign 
exchange market yesterday but 
still dosed *t. a record low 
against the dollar in Loodon, its 
trade weighted. Index opened at 
82.2,- sharply down from Wednes- 
day's dose of- 88.9 but improved 
to S2.3 at noon and closed at 
32.6. Against .the dollar it had 
been quoted as low . as $1.4330 
io the Far East but opened in 
London at $1.4368. It traded 
between a low of 51.4350 and a 
high of $1.4440 before finishing 
at 514410-1.4420. a fall of just 
£ points from Wednesday's close 
in London. 

Sterling's weakness stemmed 
from uncertainty surrounding 
the outcome of the current meet- 
ing of Opec ministers. There 
were conBieUag reports with 
regard to pricing levels and pro-, 
due lion quotas and some dealers 
were unsure of O pec’s ability to 
maintain current benchmarks. 
Sterling touched a low of DM 
3.92 / against the D-mark but 
recovered to dose at DM 34450 
up from DM 3.9425. It was also 
firmer against the Swiss franc 
at SwFr 3.1690 from SwFr 3.16 
and FFr 11.9725 compared with 
FFr 11.95SO. It was unchanged 
against the yen at Y337.75. 

DOLLAR — Trade weighted 
Index {Bank of England) 129.7 
appreciate too sharply against 
the D-mark. The dollar eased to 


from 129.6 on Wednesday and 
125.6 six months ago. 

Hie dollar was slightly firmer 
overall, underpinned by Middle 
East tension and fears of higher 
US. interest rates. Federal 
funds were quoted at 9t per cent 
up from 9j per cent on Wednes- 
day although the authorities 
placed $lbn into the system 
through a repurchase agreement. 
The dollar - rose to DM 2.7338 
against the D-mark, slightly up 
from DM 2.7330 and SujFr 2.1915 
compared with SwFr 2.1892*. 
The . Swiss franc weakened 
sharply in late trading with the 
Swiss authorities apparently 
unwilling to see the franc 
Y233.92J from Y233.95 but im- 
proved to FFr 8.3025 from FFr 
8-2925. 

D-MARK — Trading range 
against the dollar in 1983 is 


2.7435 to 23320. November 
average 2.6847. Trade-weighted 
index 124.4 against 127.2 six 
months ago. 

The Bundesbank sold 819.45m 
when the dollar was fixed 
slightly lower against the 
D-mark at the Frankfurt fixing. 
It fell to DM 2.7340 from 
DM 2.7347. in quiet trading, 
reflecting the lack of any new 
factors. There was no reaction 
to the filing of formal bribery 
charges against the West Ger- 
man economics minister. The 
dollar opened at DM 2.7350. and 
traded within a narrow range o£ 
DM 2.7310 to DM 2.7360 before 
the fixing. Sterling fell to 
DU 3.9340 from DU 3.9580 at 
the fixing, while members of 
the European Monetary System 
showed mixed changes against 
the D-mark. The French franc 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency 

amounts 



central 

rates 

against ECU 
Docernber 8 

central 

rata 

adktsicd lor 
divergenee 

Divergence 
limit % 

Belgian Franc ... 
Danish Krone — 
German D-Mark 
French Frano — 
Dutch Guilder ... 

Irish Punt 

Italian Lira . 

44 3008 
8.14104 
2.24784 
6.87466 

2-52995 

0.72569 

740348 

. 45.B438 

8.13383 
2.26139 
6.867Z7 
2-53383 
0.726249 
1388.82 

+2-10 

+0.65 

+0.87 

-0.11 

+0.31 

+0.08 

-2JCI 

+1.59 
+0.14 
+ 0.36 
-0-62 
-0.20 
-0.43 
-2.47 

±16(47 

-<-1.6425 

±1.0642 

±14062 

-*-1.4964 

±1.6699 

±4.1506 


rose to DM 32,94 per 100 francs 
from DU 32.93. and the Belgian 
franc to DM 4,9330 per 
100 francs from DM 4.9310. The 
Irish punt was unchanged at 
DM 3.1130, and the Italian lira 
at DM 1.6510 per 1.000 lira. On 
the other hand the Dutch 
guilder fell to DM 89.265 per 
100 guilders from DM 89.34. Out- 
side the EMS the Swiss franc 
eased to DU 1.2482 from 
DU 1.2S1S. 

BELGIAN FRANC— Trading 
range against the dollar In 1983 
is 55-55 to 4SL90. November 
average 5453. Trade weighted 
Index 89.8 against 92.6 six 
months ago. 

The franc was steady in fairly 
relaxed foreign exchange 
trading in Brussels. The decision 
by the Belgian National Bank 
not to increase its discount and 

Lombard rate on Wednesday 
removed some of the speculative 
pressure. while short-term 
interest rates eased back 
slightly. The D-mark eased to 
BFr 20.2745 from BFr 20.2755, 
and the Dutch guilder to 
BFr 18.0970 from BFr 18.1055. 
Sterling fell to BFr 79.75 from 
BFr 80.2475. and the dollar to 
BFr 55.43 from BFr 55.4450. 

£ in New York— Latest 


Changes era tor ECU. the rate™ positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


Spot ( SI. 4420-44301 SI .43904400 
1 month 1 0.09 0.13 die j O.lO-O.n dis 
3 months' 0.26-0.5 Id is 0.25-0.27 dis 

IS months 1 1.15-1 JO dis 1 1.12 1.17 dis 

£ forward rates ora quoted In U.S. 
cents discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


% Three 
p.a. months 


1.4350-1.4440 1.4410-14420 Oa*-0.ttc die 
1 .7850-1 3960 "1.7350-1 .7360 0.0t0.16c die 


Net hind. 4 39-4.43 :' 4.41>r4.42>* IVhc pm 2.71 3>r3 pen 

Belgium 79.4B-80.05 79.90-80.00 5.160 dis -1.5 36-46 din 

Denmark 14J1 -14.30 - 14X7-14^28 3h-4hora dis -3.57 8VM dts 

Ireland 1.2000-1-2680 1-2650-1.2880 0-260. Up pen ISO 0.690.57 pt 

W. Gcr. 3-3Z-3.95*, 3.94-3.9S* tWnn 2.68 3V2\ pm 

Portugsl 166.75-16825 1B72S-187.7S 125-33Ec dis -14.72 46047541s 

Spain 225.30.W6.70 22fi.40-22B.60 230460c dis . -12.96 830-7OWI* 

Italy 237SV23835- 23S7V2389H ISV^ Bra dim -7.28 43»r46>*ila 

Norway 10 97-11.11*- 11.101.-11.11V 3V4*«ore die -*J2 Sh-10*, dis 

France 11.91-11.96V T1.96V11.9n IMcdi* -330 9VNH. dis 

Sweden 11.48-11.66^ 11.54*^11.55*2 2V2V>ra dfe -2^0 6V7 dis 

. 337V-338*. 0.6tOJ5y-pra 2.1 2.4t2J2Spi 

. 27.72-27.77 7V5*wro pm 2.70 21VTO pr 

5wiw. _3.iaV3.17h 3.16-3.17 pm 5.21 4*,-3V pm 

Belgian rate Is lor convertible francs. Financial franc 80.95-81.05 
Six-month forward dollar 0344.59c di*. 12-monih 1.13-1 .28c dis 
"Closing rale tor D<inarfc on December 7 was 3.93V3.9** 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


11.48-11.68*2 

S34V338*i 

27.62-27.82 

3.13*r3.171* 


0 OB-8. 13c dis -007 0-Z5-O»di» - 
D.OSO.Hc dis -0.73 D.18-028di* • 
llt-hc pm 2.71 3*2-3 pm 

5-15o dim • -1.5 36-46 dia 

3V4\ont<fie -IS aVHd* - 
0.263. Up pm 109 0.690.67 pm 
1W* pm 2.68 3V2\ pm 

125-33EC dis -14.72 46007544s - 
230060c dis . -12-96 630-700dis - 
13Vt5*2 Srs dim -7.28 43*2-46>jdla - 
3V4*«ore dis -432 Sh-IO^dis - 
3-4c dis -300 Oh-101, (Me - 

ZV2V>m dis -200 BV7 dis 
0,«&JL55y*ra 2.1 2.40-L2Spm 

TVSkpo pm 2.70 2tvm pm 
IVI’aC pm 5.21 41, -3V pm 


Day’s 

Pec 4 spread Cteae One month 

UKf 1.4350-1.4440 1.4410-10420 0.000.13 b dis 
Ireland! 1.1365-1.1400 1.1390-1.1400 0260.16c pm 
Canada 1 JH40-1JM52 1.2445-1-2460 0.030.01c pm 
Nethlnd. 3.062000670 3.063530646 1.03003c pm 
Belgium 56.40-66.50 55.42-55-44 5-64 


V. Three ■/. 

p.a. month* p.a. 

-0.87 0.250.30dit -0.76 
1.82 0.694.57 pm 1JB2 
0.19 0.080.06 pra 0.24 
303 2X6-2.75 pm 3-65 
-1.24 19-23 die -1.51 


Denmark 9 9000-95175 9.900003060 1. 40-1 ODore dis —139 130-230di* -0-70 


W. Ger. 2.7300-2.7400 2.7330-2.7340 OOfi-OJUpf pm 3.66 2.S7-2.S2 pm 3.72 

Portugal 129.75-130-75 130.35-130.60 80-220e dis -1237 309850dis -14-56 

157.00-157.32 1 57-22-157.32 150-170C dis -12.21 415-465d» -11.18 

1654.5-1 667 J5 16550-1656.5 8.60-9.0 lira dis -6.33 28-28. 75d is -6.84 

7.8480-7.7050 7.7000-7.7060 2.10-2.40OIB dis -3.50 5.5O-fi.B0dis -2JD 

8-2970-8JJ130 8.3000-8.3050 1.57-1 -7Zc dis -2.37 5J5-SJ6dtE -2.76 

8X010-8.0120 8 1X170-8.0120 1.05-I^Sonj dis -1.72 3.15-3J6dis -1.62 


233.40-234.15 23385-234 00 0.62-O.5By pm 
itria 19.250-19.2825 1925-19-27 6L40-5.40gro pm 3.87 i9-40-1&40p«i 

a. 2.1825-2.1975 2.1910-2.1920 1.10-1 -06c pm 5.88 3.15-3.10 pm 

t UK and Ireland ara quoted in U.S. currency. Forward premiums and 
discounts apply to tba U.S. dollar and not to the individual currency. 
Belgian rate Is for convertible francs. Financial franc 56.17-5822. 


3.07 201-126 pm 3.39 
327 19-40-1&40pm 3-71 
5.88 3.15-3.10 pm 5.70 


OTHER CURRENCIES 


Argentina Peso... S9.0539.ia ] B0.16-2D.19 
Australia Dollar.. 1.5888 1.3 910 1.1183-1.1154 
Brazil Cruzeiro..- 1.3SL4B -1,348.621 924429 

Finland Marfctaa ~6Al-B.4& 1S.8340-S.S410 

Greek Draohrta. 140.71-141.35 | 97.904W.50 
Hong Kona DonarlLSSOD-l 12680 7.8 120 73130 

IrsnRtaljl^ } 1*7.18- 873* 

KuwaftDtnsrtwS o.48ieM>A8Ca ojasuMixsm 
Luxembourg FrJ 79.90 80.00 8S.42JS5.44 

RtaI*y*U OoHer J 63750-3 3820 3.3415-23480 
New Zeeland DirJ 22033-8*085 1.631412537 
Seudi Arab. Rtyal 8.01 60-5.0806 8.4814 3.4818 
Sfnganora Dollar 3.0690 54)780 >2.13002.1315 
Sth African Rand 1.7488 1.7816 f 1*158-12 151 
UJLE. Dirham..- 5291082970 .3.672032730 


CURRENCY RATES 


} Au*tHf- , ,, , 

'Belgium— 

Denmark—. 

l Franca 

'Germany—. 

iftsly 

'Janaiu..— — 
I Netherlands-.^ 
! Norway-.— 
Portugal- 


; Switzerland __ 
! United Statas*- 

iVUBoalavla— 


87.55-27.85 
80.3081.10 
14.19-14.33 
11.90-12X12 
3.91 Is; -3.961* 
2360*390 
338-340 


1 11.47-11.57 
5.151* -3.164* 
1.43-1.48 
201*16 


i 

Sterling ..... 

U2.9 

Canadians... 
Austria Sch 
Bekhan F ... 

Danish Kr 

Dmark 

Guilder — 

French F 

Lira ............ 

Yen 

Norwgn Kr... 
Spanish Pta 
Swedish Kr 

Swiss Fr 

Greek Dr*oh 
* CS/SDR 


R nk! Special European 
ti I Drawing Currency 
{ | Rights Unit 


- ! 0.726356 
8>* 1.04508 
9.73' • 

33* NIA 
IO 57.9288 

7 102489 

4 2.85725 

5 320160 
9*z 8.67959 

17 NIA 

6 1244235 

8 > 7.99591 

— NiA 

8>s 826587 
4 228873 

20*e 102.606 
rata for Dec 7: 


0,574430 
0.826834 
122916 
16.9166 
4S243B 
8,19393 
226139 
223383 
6.86727 
138822 
193.190 
622611 
129296 
6.61922 
1.81289 
81.12 BO 
1 .30093. 


CURRENCY MOVEMENTS 


Bank of . Morgan 
England Guaranty 
index Changes^ 

82.5 

129.7 +17.6 

92.1 +0.9 

114.8 +2.9 

892 —11.6 

78.4 -6.1 

124.4 +62 

160.4 +13.3 

114.6 +42 

66.8 —14.9 

49.0 -12.0 

155.5 +12.1 


Starting i 

U*. dollar- —| 

Canadian dollar.— 
Austrian schilling. 
Belgian franc.- — 
Danish kroner ...... 

Deutsche mark. — 

Swiss franc 

Guilder— — 

French franc 

U.-a 

Yen.—.- 


Morgan Guaranty change*: average 
1990-1982*100^ Bank of England index 
(base evacegt 1975—1001. 


EXCHANGE CROSS RATES 


Pound Strung] U2. DoRw 


Pound Starling 
U- 8 . Dollar 


Deutsohemark 
Japanese Van 1.000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Lira 1 000 


Canadian Dona* 
Belgian Franc 100 - 



] Dmlttchemx MpaneaaYen FrenotiFranc Swiss Franc '.Dutch Guild 1 Italian Ua Canada Dollar .Belgian Franc 


11.97 


8.945 

3S7.B 

8.737 

234.3 

1. 

86.61 

11.88 

VOOO. 

3-295 

262.1 

1^48 

106.7 

0.89* 

76.41 

1.658 

X41.4 

8.197 

188.1 

4.934 

422.6 



2*89. j 

1.796 

79.95 

1657. 

1.246 

65.46 

605.4 

0.455 

20^7 

707*. 

5.316 

236.7 

1995. 

1.500 

66.78 

754.7 

0.567 

25.26 

540.4 | 

0.406 

18.09 

1000 ] 

0.752 

33.47 

1330. 

1 l - i 

! 44.53 

2987. 1 

I 2246 | 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 



ISIr-12* 

I&lfi-IE Jg 
12*e-12A* 
12r|-13l« 
157|.14li 
14*s-14i* 


16>B-16bs 

16-161* 

16?B-17ie 

17i*-18lj 

18l*-18*a 


10-101* I 10-101- I 6&a-65* * 

IOS4-III4 104,-11 1« . 6S 61* > 

10I--11 . lOli lOJ* 6 -', -7 , 5 } 

11U-11J* 11-111, . 7^-7J, j 

1 1 **-I2 I Zlip-llj* 7S« 7J, 

11V12I4 i 11*4-111- - 64, 61* I 


13-121* 
I1V12J* 
1213-13 
12 - 121 * 
117*. 12 
11*4-12*4 


Asian S (closing rates in Singapore): Shon-twrm 9V-94 per cent: seven days 9,v,-9V per cent: one month per cent: three months 9VI0 oer 

cent; SIX months 10VJ0V per cenq one year 10^,-IPh* par cent. Long-term Eurodollars two yaarc 11*t-1l^ P«r cent; three years Uvll't p«r cant; (our 
years 12-12*4 per cent; five 'years 12V12 1 , per cent nominal closing rates. Short- torm rates are call lor U.S. dollars and Japanese yen; plhers two days notice. 


MONEY MARKETS 


London rates slightly firmer 


Interest rates were slightly 
firmer in London yesterday. This 
reflected market concern over 
the current weakness erf sterling 
and also a. firmer . trend in U.S. 
interest rates. Short term rates 
were also affected by a. very 
.large shortage _of short term 
liquidity. Ovenight - interbank 
money opened at 9 per cent and 
reached 10 per cent before up- 
ping back » Si per cent- How- 
ever demand soon pushed rates 
firmer with' dosing quotations 
between S per cent end 11 per 
cent. 

Three-month interbank money 
was quoted at 9ii per cent up 
from 9-21/64 .per. cent while 

UK stearin k ban k base lead- , 
tag rate 9 per «eat (since 
October 4 Bad 5) 


three-month eligible bank bills 
were bid at S£3 per cent com- 
pared with Si percent. 

The Bank of -England forecast 
a shortage of around £650m with 
factors gffectiqg tber market 
including maturing assistance 
nod a take up of Treasury bills 
together draining £24 lm and 
Exchequer transactions a further 


FT LONDON 
INTERBANK FIXING^ 

LONDGM INYEMANK FMflW 

(11 AO wn. Dccamtaar 8) 

3 montna U.3. doWaw 

' i 

bw 18 j. oftcr l0! * 

. 6 monUntLS. donan 

bid 40W- - j pfTwrlOM 

Tbu RxiM rare* ' u* tba xiftluiWBio 
tncww, tareeraJ » the HwtM of** 
clmMndt, *1 ore toW bo 4 oMwi «»• 
fot Mn quoted '• by 8* 

. flra nfctuc4 bcakx at 1* a-o*. 
working day, m* banka are NmWJI 
Wntmwntar mink. Bank of Tokyo. 
Davtadw Bank, Banana Nahynd* «• 
farf* fend M o rg an Guaranty Treat. 


£254m. There was also a rise 
in the note circulation of £37m 
The Bank gave assistance in 
the morning of £500m, compris- 
ing purchases of £14m of 
Treasury bills, £16m of local 
authority hills and £9m of 
eligible bank bills in band 1 
(up to 14 days) at 9jb per cent 
and In band 2 (15-33 days) £20m 
of Treasury bills and £43m of 
eligible bank bills at 9 per cent. 


In band 3 (34-63 days) it bought 
£7m of local authority bills and 
£79m of eligible bank bills all 
at 8}g per cent and in band 4 
(64-91 days) £l6m of local 
authority bills ancf £296m of 
eligible bank bills at 8$ per 
cent 

The shortage was later revised 
to around £700m without taking 
into account the morning’s 
operations. The Bank gave 


further assistance in the after- 
noon of £58m- This comprised 
purchases of £5m of eligible 
bank bills in band 2 at 9 per 
cent and £2Sm in band 3 at SI 5 
per cent. In band 4 it bought £7m 
of Treasury b>>. £5m of local 

authority bills and £10m of 
eligible bank bills all at S( per 
cent. There was also a late round 
of assistance of about £100m, 
making a total of £656m. 


MONEY RATES 


OvorfligM 

One month 

Two montna — 

Three months 

Six manure 

Lombard ..... — 

intervention — 


t Frankfurt ; 

..J 6. 5-5,6 I 

'6.40 6.65 

6.35-6.50 

>.35-6.50 

...» '6^06.45 

1 5.5 


12 

IBlg-iaW • 
IBia-IBU t 
Z2 *b-12>« I 
12*41218 I 


is, 2** I 5** -57 a 1 848878 

4*4,% ! Mia . 6.46875 

4la-4l« ! 6l*-6Ja i 8^8125 

_ i 6V61* | — 


17l.-I7Ja 
17li-171* 
1748- 177a 
171,-18 


1 1 18-11*8 


121*-12lg 

12>4-13l£ 

12i*-12i 3 

121*. 12l£ 


Jllg-llls . 12*e 124s 


Gilt futures for March finished 
; at the day's low on the London 
Internationa] Financial Futures 
Exchange. The contract opened 
ax 108-22, and touched a high of 

109-01. before closing at 108-19, 
compared with 1Q&-31 on Wednes- 
day. Some profit-taking was 
reported in the market, but 
trading was also influenced by 
an easier trend in Treasury bond 
! futures in Chicago, and the 
weakness of sterling on the 
foreign exchanges. Speculation 
that Opec will not maintain the 
present price structure and out- 
put quotas, despite Wednesday's 
decision to do so by oil minis- 
ters meeting in Geneva, was 
behind the decline by the pound. 

Traders were also concerned 
that the Federal Reserve may 
have lightened the monetary 
reins slightly, because of infla- 

LONDON 

THREE-MONTH EURODOLLAR 
Sim pointe of looy. 

CIom High Low Prev 

Doc 90 .26 90.28 90.25 90.31 

March 89.68 89.74 89.68 89.75 

June 89.35 89.38 89-34 89.41 

PI 89.10 89.14 89.09 89.16 

Dec 88.34 — _ 88.80 

Volume 2.158 (1.921) 

Previous day’s open int. 8.484 (8.433) 

THREE-MONTH STERLING DEPOSIT 
E25Q.OOO points ol WOT. 

~ Close High Tw fw 

Dec 90.89 90.90 90.89 90.88 

March 90.48 90.50 90.47 90.48 

Juno 9025 9028 90.25 90^7 

Sop* 90.06 90.07 90.04 90.03 

Dec BS.83 — — 89X0 

Volume 605 (628) 

Pravioua days open int 4.672 (4.664) 

12% NOTIONAL GILT 
£50.000 32nds of 1007. 

7 "Ckree High Low 

Dec 109-30 710-00 103-18 103-12 

March 103-31 108473 108-19 108-12 

June 100-17 — — 1034X7 

Sept 103-03 — — 107-19 

Dec 107-22 — — 107-06 

Volume 2.234 (2.258) 

Previous days open int. 3.626 (3.584) 
Basis quote (clean cash price of 131.% 
Treasury 2003 less equivalent price of 
near futures contract) par to 10 (32nds) 

STERLING £25,000 S per? 

7 a °M High Low Prev 

Dac 1.4480 1.4485 1.4467 1.4830 

March 1.4506 1.4S10 1.4490 1.452D 

June 1.4531 — -j *5*5 

Vofume 112 (298) 

Previous day's open int. 2.443 (2J771 
DEUTSCHE MARKS 

DM 125,000 < per DM 

" Close High Low Prm, 

Dec 0.3648 0.3656 0.3648 0.3665 

March 0.3889 0.3634 0.3887 D.37D0 

June 0.3724 — — 0*735 

Volume 40 (87) 

Previous day's open int. 346 (320) 
SWISS FRANCS 

SwFr 12S.00Q $ per SwFr 

Close High Low’ PrTv 
Dec 0.4578 0.4590 0.4578 0.4588 

March 0.4643 0.4660 0.463S 0.4658 

June 0.4714 — — 0.4727 

Volume 11 (SO) 

Previous day's open int. 115 (1141 
JAPANESE YEN Y12-5m < pe'r YIOO' 

C lose High Low Prev 
Dee 0.4Z73 0.4275 0.4273 0.4273 

March 0.4311 0.4314 0.4308 0.4315 

Juno 0.4348 — 1 — • 0.4352 

Volume 32 (CO) 

Previous day’s open int 270 (219) 


t ionary pressure caused by lost 

economic growth. 

Cash gilt prices finished little 
changed in very quiet trading, 
after showing a slightly firmer 
trend for most of the day. 

Three-month sterling deposits 
moved within a very narrow 
range, with March delivery open- 
ing at 90.44, and touching a low 
Of 90.43, dosing at the day's 
peak of &0/15, but lower than 
the previous finish Df 90.48. 

Eurodollars were most active. 
The March contract finished at 
89.63, around the middle of the 
day's range but lower than the 
Wednesday dose of 89.6S, and 
yesterday's opening of 89.64. 

Currency trading was very 
quiet, with sterling finishing 

weaker, reflecting trends on the 
foreign exchanges. 

CHICAGO 

U.S. TREASURY BONDS (CUT) 

8% SI 00. 000 32nda of 100% 

Ctose High Low Prev 

Doc 70-22 70-27 70-18 70-Z7 

March 70-02 70417 69-30 70-07 

June 69-16 69-21 69-12 69-21 

Sept 69-00 69-04 68-29 63-05 

Dec 68-18 68-23 68-14 68-23 

March 68-06 68-09 68-03 68-11 

June 67-27 67-30 67-24 68-00 

Sept 67-18 67-21 67-15 67-23 

Dec _____ 

March — — — — 

June — — _ 

U.S. TREASURY BILLS (HUM) 

Sim points of 100V. 

Close High Low Prev 

Dec 91.07 91.08 91.02 91.07 


ITALY 

COMMUNE OF 5IRMIONE 
LAKE OF GARDA 
NOTICE OF AUCTION 
THE MAVOR MAKES KNOWN 

That at 10.00 am on tho lOlh JANUARY 1934 a public auction will be 
held wilh the secret offer method in accordance with Art. 73 letter cl ol 
R.D. 23rd May 1924, No. 837, lor the niieneiion of the building ol approx. 
380 sq m. covered area, property a( ihe Commune touted In Sumiore 
(HiMonui Centre), in second auempi. 

Basic auction pnee Lit. 1,390. DM. CW 
The provisional deposit is set at Lit. 46.333.336 
Oder* should arrive contemporaneously with Mia appJicjiion signed by the 
applicant and provided with stamp re*, to the Commune of Simuona 
exclusively by post, seeled and registered, within noon or the day 
preceding the day fixed tor the public auction. 

The auction will be valid even il only one otter is received. 

The purchasing party will have id maka payment ol the price ottered in 
legal currency in Italy to the Treasury ol the Commune (Banco Popolare 
di Verona — Sirmlone Branch) wiitnn 15 days from tho dato of the auction 
in the measure of 30% and tho remaining 701. within 30 days. 

All auction expenses (nonces, insertions, oic) such as ol contract, notary's 
and ol register relating to and consequent on tho deed of sale, will be 
charged to tho account of ihe purchasing party. 

On me outside of the parcel the following must be dearly added in Italian. 
■'Otterte per la gara del giomo 10 GENNAIO 1984 ora 10.00 relative alia 
gars d atu per re vendfta del iabbriceto di proprieti comunaie sno ncl 
Comune dl Sirmione — Centro Stonco." 

The administrative acts ere deposited with and visible at the Secretariat 
ol (he Commune. 

THE M4V0R 

Sirmione. 22 November 1983 (Dr Giuseppe Stante) 


March 30.56 90.57 90.51 90.58 

June 90.27 30 27 9023 9028 

Sept 90.03 90.05 90.01 90.05 

Dec 89 84 89.85 89.80 89.86 
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CERT. DEPOSIT (1MM> 
Sim points of 100V. 


CIom High Low Pnw 

90.48 30.50 90.46 9053 

89.83 89.86 88*0 89*0 

89-46 89.48 88.44 89*1 

89-17 89.19 89.15 89.21 


Sept 79.65 — — 79*0 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


M dttf— UmU PA 8ox 121b. LtateK Eeuwfaf be ea Prior 31-33, Ltahea 
N eWrratC . Tcta USZ7. T* 2Tb 71b. 1200. Tata 12533. Tcfc 674400 
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■tar MHW Pgeutee IU104 Hrexreta « SHT. Tta: 4668U. T* 

2-10 Ttta BBM542. Tat: 210037. 061*34 WBL 

Hfilrn CNv- CMMM m Kfln 

,taee ? r«^ tL| ». | ta vxwj£ 

BucrtL GtBiurtM TlkL 23289. Tifc 512 5037. »a^ — ■ - - «■ - - ■ 

Atafta. Ttfei: 64219. T* 513 2810 

■Mdm ALtv CMlwWf EHHido Sttca Pba 7. He. t. M filM w taU. ntal 
Corrtata UAL. Ttt 

Tcta 66310 T* (212) 752 7400 ee>nHlaia> 
Cahv: UtoW PO Boa 2040. T* 751482. THr * ; 238401, T*k 012) 752 4500 

■ — - Pta: BWerNfta ta g rttaf Centre fAffklres 

1 La Lm*. 168 ire* X. Rtvoil. 750*4. 

Ttta 2S414- Tffa PWh 403378. ffL Ttta 220044. Teh 217 2000 
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0.3648 0.3656 0.3648 0.3665 
0.3889 0.36S4 0.3687 0.3700 
0*724 - _ 0*735 


Dee 

CIOM 

High 

Low 

89.97 

90.00 

89.96 

March 

89.41 

8S.44 

89.37 

June 

89.09 

89.11 

88.06 

Sept 

88.83 

88.86 

88.80 

Dec 

88.57 

88.58 

88.54 

March 

88.31 

88.31 

88.29 


OtMar EdManW25 Sosth Frederick SL, 
Ttta 25414. Ttli DoUHa 403378. 


STERLING (IMM) fa part 

Close High Low 
D*C 1.4400 1.4495 1.4365 

Mart* 1.4420 1.4520 1.4380 

Juno 1.4460 1.4555 1.4390 

Sept 1.4600 1.4520 1.4455 

Dec 1.4500 1.4610 1*480 

March — 1.4625 1.4560 
GNMA (CBT) 

8% SI 00.000 32nd* of MOV. 

Dee 70-03 70-07 88-Tn 


70-03 

70-07 

69-30 

704)1 

68-29 

69-02 

68-23 

68-27 

87-31 

68-03 

67-26 

87-29 

67-05 

67-08 

67-00 

67-03 

66-15 

66-18 

66-10 

66-13 

— 



- _ 

65-14 

65-17 

65-14 

66-12 

65-02 

— 

— - 

65-00 


— 

— 



— 

— 

— 
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WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


varioHli" c , unLnr^I°M a n» e i*ii!*n«Si , f! *n ^ S - d °!_ taT a 0*' n «- are Indicative. They ere not based on. and are not Iniendod to be used as 

various cuirenc'es a* of Wednesday. December 7 1983. The exchange rates a basis for. particular transactions. 

taniT. mi.?r n f.m!! 1 . 8«W44 ii buying and selling rates as quoted between Bank oi America NT B SA does not undertake io trade In all listed (oceign 

unire net oSe n . C Jl a quowd «" foreign currency currencies, end neither Bank of America NT & SA nor the Financial Times assume 

units per one U.S. dollar except in certain specified areas. All raios quoted responsibility (or errors. 


Bank of America, Economics Dept., E.M.E.A. London 
Eurodollar Libor as ol December 7 at 11.00 am 
3 months: S'* 6 months: 10*a 


SDRT = USfl .04559 

Sibor as of December 7 at 11 00 am 
3 months: 10 6 months: 10*» 


Afghanistan 

Albania 

Algeria 

Andorra. 

Angola. 

Antigua.. 

Argentina.—. 

Australia ... 

Austria 

Axoras. 

Bahama* 

Bahrain.. 

Balearic Is 

Bangladesh.. .. . 

Barbados ..... 

Belgium .... 

Belize 

Banin 

Berm u On 

Bhutan.. ....... 

Bolivia — 

Botswana— 

Brazil ..... 

SrunaJ 

Bulgaria 

Burma—.— 

Burundi 


.... Afghani (O) 
....Lak 

Dinar 

tFr. Frano 

— 1 Sp. Peseta 
Kwanza 

.... E. Caribbean 9 
.... Maw Peso if) 
.... Dollar 
.... Schilling 

— Port. Escudo 
....Dollar 

... Dinar 

— Sp. Peseta 
.... Taka 

... Dollar 
1 Franc (Cl 
■ 1 Franc IF) 

— Dollar 

, - C.F.A. Franc 
_ Dollar 

— Ind. Rupee 
... Peso il3) 

— pula 

... Cruzeiro 1 10) 

— Dollar 
_. Lav 

... Kyat 
Frano 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


r Sterling Local i 

Icartmcata interbank Authority j Company Market 

for deposit deposits ; Deposits Deposits 


• Eligible . Eligible 
Treasury Treasury 1 Bank : Bank 


Ovaretsltt .) 

adaysnottoaJ 

1 days or- 

?siuy imUoo— 

- One month- — 

Tsvfrmanths ... 
prof qionths 

to month * ...... 

Mira months 
One year 


«I|-B>* 

» ] egra 
9U-9rt 
B.r-Pie 
Dtj-SSfl 
Bre-0lj 
9:#-9ii ! 


Bn)-B>a I »>s-94e 


9 Jr 

9 

1 9» 

*9 

: 9*; 

8(1 

81% 

» Bis 

8=4 

! 

8fl 

8fi 

; ea 

0-i 




: 

*2i 
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Xeeal Auth.i Local . Finance 1 I cwts j ,S0R : .ECU 

iiiMotiablo i Authority : Houk i ot , 

- } bwds 1 Doposlts : Deposits DeposlM! Deposits , Deposits 

One month I B^ gig j — , 9»e f-fS'l-Zj! BJg-9u BJg-du 

TWo months. J JH4J( _ ; 9*4 “ a5a 'gi. 

Three montlnk. Bos-Sag ! — i grs Jrfjj.t 

Six roonths-..« 94* 91* 1 — • 9»a ».«■«■«. °n- 9 't B n 9li 

wine months,., jo-to 1 - f ( KlS'Si 01 r«- D giTioix 

Opa yqar, l 10-84* — Pi t .lM*-*k» B't-V'fl H3 * IU ‘8 

Two y«*r*_ | — 10B* — i — — ~ 

Three yearly... — lOt 0 — | — ™ “ 

Pour years. — { ii* B — — - - 

Five tears—..-! — its* . — , — — ~~ 

. CCCO Fined Rats Emort Financo Scheme IV Average Rale tor inierest 
period November 2' t& 'December 6 1983 (inclusive) 9-350 per cent. Local 
authorities and finance houses seven days' notice, othere seven days nxed, 
FmsnCe Houses Bass Rotes (published hy the f*"*" 6 * Assoclapon) 

- 9 l * per osnt from December 1 1983. London and Scottish ClMr.ng Bank Rotes 
lending B per cent. London Deoosit Ratoa lor sums a 1 &ovon days nobeo 
per cant- Trsoeury Brihit Average under rate ot d>*«>uni 6 6666 por cant. 
C*nllFCoras 0( Ta* Deposit (Scries 6). Deposits ol E100.0C0 »nd over held under 
one month B*» per cent.* one-* in- month 9\ per cant: s>x-12-month 10 per eenL 
Under £100.000 8** per cent from October 6. Deposits held under So not 4-5 
10 per «DL The rate lor all dopoeits withdrawn (or each 8 per cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rato 11 

Broker lean rate HMO** 

Fed funds 9J# 

Fed funds at intervention ... 9'-* 

Treuuiy Bills 

One month 840 

Two month 6*0 

Three month 8B9 

Si* month 9.16 

Qno year 9.26 

Treasury Bends 

Tv.o year 99*Ni 

Tnrce yecr 99^'e 

four year — 39 J u 

Five year 99V 

Seven year ... 9B'’i» 

10 yeat 99’^ 

30 yea* W0'« 


Cameroon Rp__ C.FJL Frano 
Canada — .... Dollar 

Canary lb _ ......... Sp. Peseta 

Cape Verde ia Escudo 

Cayman le Dollar 

Den. At. Rop... c.F.A. Franc 

Chad C.FJL Frano 

Chile-. - Peso (Oi 

China Renminbi Yuan 

Colombia— Peso iO) 

comores C.F.A Franc 

ConfloP'pleJlaihof C.FJL Franc 


Cuba ... Peso 

Cyprus— Pound* 

Czechoslovakia—. Koruna (0) 


Denmark. 

Djibouti Rp- of. 
Dominica. — 

Domin. Rep 

Ecuador,.. 

Egypt 

El Salvador 

Eqti Guinea 

Ethiopia. 

Faeroe Is- 

Falkland Is 

Fiji 

Finland - 

France 

Fr.C'ty in Af 

Fr. Guiana 

Fr. Pac. Is,— .... 

Gabon 

Gambia— .... 

Germany tEi.... 
Germany (W). ^ 

Ghana 

Gibraltar 

Greece 

Greenland. 


VALUE OF 
DOLLAR 


60.60 

6.67B1 

4.916 

B.3D2 

197.39 
30.214 

2.70 

19.812 

1.0968 

19*52 

130.35 

1.00 

0.377 

157.39 
24.90 

2.0113 

55.43 

56.23 

2.00 

415.10 

X.00 

9.545 

500.00 

1.1527 

926.50 

2.1312 

0.985 

8.1375 

90.00 

415.10 
1.343 

157.39 

72.6744 

0.835 

419.10 

415.10 
66.62 

1.9BB9 

8706 

415.10 

415.10 

43.40 


COUWTRY CURRENCY 


Grenada. E. Caribbean 1 

Quadoloupe — Frano 
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Guatemala Quetzal 

Guinea Bissau Paso 

Guinea Rep Syti 

Guyana Dollar 
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Franc 

177.73 

— E. Caribbean t 

8*0 
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1.00 

J Sucre (Ol 
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84.35 

i Pound* (0) 

■ l Pound* 
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Pound* 
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1-04 

.... Markka 
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. M . Frame 
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— C.F.P. Franc 
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Haiti 

Honduras Rap. 

Hong Kong 
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Jamaica 
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Kiribati 
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Libya. — 
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Martinique 
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, Dollar 
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Port. Escudo 
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Ringgit 
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VALUE OF 

DOLLAR 


2.70 

B.30Z 

1,00 

1,00 

42.0616 

23,609 

3.00 

5.00 

2.00 

7.81 S 

44.51 

2BJ5 

9.545 

993.60 

88.2750 

0.3109 

1.133 

97.69 

1656.50 

415.10 
3.16 
233.95 
0.3 708 

nJu 

13.7866 

1.0962 

0.94 

796.10 
0*926 

13.00 
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1.00 
0.2961 
2.184 

66.43 

8.1237 

500.694 

130.36 

1.2965 

2.3426 

3.93 

7,05 
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55.85 

12.2639 

163.50 

140.73 

B.302 
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3.3655 

2,70 

8.003 

41.431 
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1.0962 

14.90 
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1.80 
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Portugal 

Puerto Rico- 
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Sierra Leone 

Singapore 

Solomon to. 

Somali Rep 
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Surinam 
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Sweden 
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. n*l Dollar 
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E scudo 
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E. Caribbean 8 

Fr Franc 

E. Caribbean S 

Tala 
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IL Ura 

Dobra 
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C.Fjv. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta. 

[ Bp. Peseta 

Rupee 

Pound" 

Guilder 
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Krone 

Franc 
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Taiwan Dollar (O) 

Tanzania Shilling 

Thailand. Baht 

Togo Rep. C.F.A. Franc 

Tonga Is. Pa'anga 

Trinidad ft Tobago Dollar 

Tunieia - Dinar 

Turkey. Ura 

Turks & Caicos—, u.s. S 
Tuvalu Aust. Dollar 
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Utd. Kingdom-.. 

Upper Volta. 

Vanuatu 
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Venezuela..- 

Vietnam.—. 

Virgin Is. Br— — 
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Yemen — ... 

Yemen PDR....... 

Yugoslavia 

Zaire Rp — 

ZamDia. 

Zimbabwe 


smiling list) 

Shilling i2ndl 
Dirham 

.... Pound Sterling* 
.... C.F.A. Frano 
Peso 
Rouble 

Vatu 

Lira 

I Bolivar (5> 

,< Bolivar 161 
( Bolivar >7) 

» Dong (Or 
_ u.s, £ 

u*. e 


....Zaire 

Kwacha 
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VALUE OF 
DOLLAR 


2201.01 

14.01 

1.527 

95.49 

130.15 

1.00 


8.302 

4.4T 

96.2319 

2.70 
1.448 

3.70 
8.302 

2.70 
1.6156 
1.00 

1656.60 

39.6093 

3.48 

415.10 

6.9191 

2.51 

2.1512 

1.2093 

15.7806 

1*114 

157.39 

157.39 

24.73 

0.7692 

1.785 

1.2114 

8.016 

2.184 

3.925 


I 40.26 

( 12.35 

1 23.426 

j 415.10 

I 1.0962 

j 2.409 

! 0.726 

l 268.83 

| 1.00 

• 1.0962 

I 230.39 

I 517.44 

| 3.673 

1.448 

‘ 415.10 

44.88 
i 0.763 

i 101.57 

1656.50 

I S - 15 

! 9.93 

| 12.41 

| 9.9263 

1.00 
j 1.00 

' 4.697 

0.34E3 
' 124.79 

< 27.0017 

1.2242 
1.1019 


n a. Net available, fra) Market rare. * u 5. dollars par National Currency unit, (oj Official rate- (e) Commercial rate. (I) Financial rate, fl) Israel: 
Devalued 400re.Mmotoly 23 per cent October IT. 1 2) Madagascar September 30. devalued by 10.25 per cent. (3) Chang; Central Bank announced devaluation 
ol approv.flwieiy 908 per cent ettectrve October it. 1*1 Philippines Peso now floating Horn October 5. (5) Venezuela; Three-tier system has developed. 
This rate is Ipr an essential imports. (6) Vc-neruela: Non essential import rate. (7) Venezuela* Floating rate for tourists. f8l Rwanda: Franc now linked to 
the SDR at rate 102.71. (9) Cone Rica: November 11, Central Bank unified the exchange rate. fiO) Brazil: November 22. Brazil Central Bank devalued 
eflec;»ve November 23- (11) Jamaica: November 23. Goromment adjusted official rate. (12) Bolivia: November 17 Central Bank devalued. 

For further miormation please contact your local branch of the Bank of Amcnca. 
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INTERNATIONAL CAPITAL MARKETS 



THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE STOCKS LISTED BELOW ARE NUT 
AVAILABLE FOR PURCHASE DIRECT FROM THE BANK 
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS ON 
THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE 
ON FRIDAY, 9th DECEMBER 19S3. 


ISSUES OF GOVERNMENT STOCK 


The Bank of England announces that Her Majesty’s Treasury 
has created on 7th December 1983, and has Issued (0 the Bank, 
additional amounts, as indicated, of each of the Stocks listed 
below: 

£300 million 101 per cent EXCHEQUER STOCK. 1995 
£200 million 10} per cent EXCHEQUER STOCK. 1997 
The price paid by the Bank on issue was in each case the 
middle market dosing price of the relevant Stock oo Till 
December 19S3 as certified by the Government Broker. 

In each rase, the amount issued on 7th December 1983 
represents a further tranche of the relevant Slock, ranking 
in all respects pari passu with that Stock and subject to the 
terms and conditions of its prospectus, save as to the 
particulars therein which related solely to the initial sale of 
the Slock. Copies of the prospectuses for the Stocks listed 
above, dated Suh January 1978 and 14th October 39 / 1 
respectively, may be obtained at ihe Bank of England, New 
issues. Walling Street. London, EC4M 9AA. 

Application has been made to the Council of The Stock 
Exchange for each further tranche of stock to be admitted 
to the Official List 

The Stocks are repayable at par. and interst is payable half, 
yearly, on the dates shown below: 

Redemption Interest 

Stock date payment dates 

101 % Exchequer Stock, 1995 21st July 1995 21st January 

2lst July 

10t% Exchequer Stock, 1997 21st February 1997 2isr February 

2 1st August 

Each further tranche of stock issued on 7th December 1983 
will rank for a full six months’ interest on the next interest 
payment date applicable to the relevant Stock. 


BANK OF ENGLAND 
LONDON 


7th December 1983 


Fine terms on 
£100m credit 
for Ireland 


EUROBONDS 


BY PETER MONTAQHON, EUROMARKETS CORRESPONDENT 


Two notes 
highlight 
attraction 
of FRNs 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate s econda ry market exists. For . _ -$f 
further details of these Or other bonds see the complete list of Eurobond prices which is published monthly. The ■ 
following are closing prices for December 8. 



IRELAND has won very fine terms 

for a ElOflm, 10-year credit it is rais- 
ing in the City through Allied Irish 

and Lloyds Bank International 


Terms of the credit suggest that 
there is still considerable depth to 
the market for sterling syndicated 
loans, which was first revealed by 
Sweden's £500m jumbo credit earli- 
er this autumn. Not only is the mat- 
urity on the new Irish credit long at 
10 years; the margins are also fine, 
starting at per cent for the first 
three years and rising to K per cent 
thereafter. Repayments begin after 
a grace period of 6M- years. 

Unlike the recent ClOOm deal for 
France’s state financing concern 
Credit National, which was assem- 


bled on a club basis, Ireland plans a 
general syndication for its new 

credit This will test the interest of 
smaller banks in participating in 
such deals, but there is understood 
already to have been keen interest 
at the lead manager level 
Terms of the deal show that Ire- 
land is benefiting from the gen er al 
easing of conditions for North Euro- 
pean sovereign borrowers in the 
syndicated loan market The mar- 
gins are finer than those on its 
5500m credit arranged in the spring 
through Citicorp. That deal bore a 
margin of & per cent over Eurodol- 
lars for three years rising to % per 
cent for the next five. Lenders also 
had an option to contribute funds at 
a Vi per cent over U.S. prime rate. 


By Mary Ann Sieghart 
in London 


LY UA BOND YIELDS I 


CoawevttB Corp- AAA 
Campodta Carp. AA 


UMttMAAA 

WKtlmAA 


Oral 

Mo* 20 

Me* 

Law 

12X5 

12X6 

12X8 

1042 

12X2 

12.18 

12X3 

1078 

11X8 

11X9 

11X9 

10.18 

11X0 

11X4 

12X3 

9X3 

10X1 

1079 

11X9 

9X1 

HA. 

9X6 

9X9 

972 

11X8 

1179 

12X9 

taxi 

1225 

12X4 

12X2 

1072 

12X5 

12X1 

12X1 

1073 

12X8 

12X2 

18X6 

10X5 

11X6 

11X3 

11X1 

10X9 


Sower SOndmt A Poor's 


CF 



Bow Valley Exploration 
Norge A/S 


Elf Aquitaine 
Norge A/S 


USS 145,000,000 


USS 75,000,000 


Development Financing for the 


Heimdal Field 


Arranged Jointly by 


Credit Lyonnais Den norske Creditbank 

Chase Manhattan Capital Markets Group Deutsche Bank Aktiengesellschaft 
National Westminster Bank Group The Royal Bank of Canada 


FUnds provided by 


The Chase Manhattan Bank. Na Credit Lyonnais Den norske Creditbank 

Deutsche Bank Compagnie Financtere Luxembourg International Westminster Bank PLC 

The Royal Bank of Canada 


Bank of Montreal Bankers Tfast Company Banque Nationale de Paris Citibank. NA 

Llpyds Bank International Limited Society Generate Toronto Dominion Bank 


Amsterdam -Rotterdam Bank NY. Bank of America NT &SA The Bank of New Vtork. London 

The B3nk of Nova Scotia Group Bank of Scotland The Bank of Tokyo. Ltd. Banque Indosuez 

Bergen Bank Christiania Bank og Kreditkasse Manufacturers Hanover Bank (Guernsey) Limited 
SpaFebanken Oslo Akershus The Sumitomo Bank. Limited Union Bank of Switzerland 


Agent 

Den norske Creditbank 


November 1983 




The Bank of Tokyo, Ltd. 



OVERSEAS TRUST BANK 
LIMITED 


2/F, FAR EAST FINANCE CENTRE, 
16 HARCOURT ROAD, 

Hong Kong 


NEGOTIABLE FLOATING RATE UNITED 
STATES OOLLAR CERTIFICATES OF 
DEPOSIT SERIES 104 DUE JUNE 10, 1985. 


At .igrnt bank for these Certificates of Deposit 
Morgan Gun runty TVust Company of New York 
herein* certifies to the holders that the rate of interest 
p.vi.iMe on the certificates for the interest period 
beginning December !•. llisJ and ending June U, IS! 1 
is Ten ' l’ercent 11U- . l per annum. 


id :-:er.wd tar* rx^fo>af-l — ih tT-i-o E^Coi, *■ K»j 

US$40,000,000 

Floating Rate Bearer Notes 1990 

Holders of Floating Rate Notes of the above issue are 
hereby notified that tor the next interest period from 
December 12. 1963 lo June 12 1984 the loHovung 
information is relevant: 

1. Applicable 

interest rate: 10 ? * e .o per annum 

2. Interest Payable on next interest 

Payment Dale; USS5-JQ.10 

per US Sf 0.000.00 nominal 

or US Si 3.502.60 

per US 5250,000.00 nominal 


Kuril*: 

Morgan Guaranty Trust Company 


3. NexMnierest 
Payment Date: 


December 8, 1983 


Jtsie 12,1984 

BA Asia Limited 

Reference Agent 


uf\r»' Virk 


llung Kong 


HYDRO QUEBEC and Creditan- 
stalt-Bankverein both launched 
floating rate notes in the Eurodollar 
bond market yesterday on terms 
which illustrated the differences be- 
tween fixed and floating-rate inves- 
tors. 

In the fixed-rate market, the rat- 
ing of the two borrowers would be 
broadly similar although Hydro 
Quebec might be able to obtain bet- 
ter terms. 

Bat yesterday, Creditanstalt 
launched an FRN on terms substan- 
tially tighter than Hydro Quebec 
and the bond was stiH better re- 
ceived by the market The reason is 
largely that banks are the main in- 
vestors in FRNs and they like to 
buy- paper Issued by other bonks. 

Creditanstalt’s 5100m 10-year 
floater pays H point over the six- 
, month London interbank offered 
rate (Libor) at par with total front- 
I end fees of just per cent This 
gives an all-in cost to the borrower 
of only 0.175 per cent over Libor. 

Morgan Stanley is leading the 
deal with Credit Suisse First Bos- 
ton, European Banking Company, 
Samuel Montagu and SBC Inema- 
tional. It traded at a tiny 0J5 per 
cent discount 

Hydro Quebec’s $200m deal is al- 
so for 10 years, paying ft point over 
six-month Libor at par, but the 
front-end fees are a full 1 per cent 
This makes the all-in cost 0.225 per 
cent Credit Suisse First Boston is 
lead manager «nri the pre-market 
price of the bond was about 99.55. 

It is Hydro Quebec’s first floater 
and shows how useful this market 
could be for non-bank, non-sover- 
eign names. The proceeds of the is- 
sue will be used to repay existing 
more expensive bank borrowing 
which costs K per cent over Libor 
for seven years. 

There were no new fixed-rate dol- 
lar issues and minimal turnover in 
the secondary market Prices dosed 
unchanged. 

Middle European Gas Pipeline 
(Megal) launched a DM 150m bond 
yesterday through Dresdner Bank. 
Hie 10-year issue pays 8% per cent 
at a price of 99% Jt traded just out- 
side its selling concession at a dis- 
count of about 1% points. 

GTE Finance revived the Swiss 
franc/ dollar dual currency sector 
yesterday with its second such bond 
in four months. This time, though, 
the coupon - at 9 per cent - is high- 
er than other issues. The company 
will raise at least SwFr 100m 

Sweden's Y20bn Samurai bond 
was given a 7.7 per cent coupon at a 
price of 99% by Nomura Securities 
yesterday. 

Secondary market prices drifted 
off slightly in Germany but closed 
unchanged in Switzerland in a day 
of low turnover. 


ILS.D0UAB 
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December9. 1983 


This advertisement appears 
as a matter of record on/y 


EUROPEAN INVESTMENT BANK 

Luxembourg 




DM 250,000,000 

8% Deutsche Mark Bearer Bonds of 1983/1991 


Offering Price: 
Interest: 
Maturity: 
Listing: 


99%% 

8% p.a., payable annually on December 1 
Decenber 1, 1991 

Frankfurt am Main, Berlin, DusseJdorf. Hamburg and Munchen 



Deutsche Bank 

Akbenseseilschatt 


Dresdner Bank 

AktJmgasellscheft 


Commerzbank 

Aktiengesollscfistt 


Westdeutsche Landesbank 
Girozentrale 


Baden-WOrttembergische Bank 
Aktiengesellschaft 

Bayerische Hypotheken- und 
WechseJ-Bank 
Aktiengesel Isehatt 
Juh. Berenberg. GossIeraCo. 


t- 


Badiscfie Kommunate Landesbank 
- Girozentrale - 
Bayerische Landesbank 
Girozentrale 


Bank fOr Gemetnwirtschaft 
Aktiengesellschaft 

Bayerische VerefnsbMfc 
Aktiengesellschaft 


-* - .■ y . 

•;v/» 

S-Vf 


Bankhous Gebroder Bethmenn 
Deutsche Girozentrale 

- Deutsche Kotnmunalbank - 
Hamburgische Landesbank 

- Girozentrale - 
Bankhaus Hermann Lampe 
Kommanditgesellschaft 
Merck, finck & Co. 


Berliner Bank 
Aktiengesellschaft 
Richard Daus & Co^ Bankiers 
DG Bank 

Deutsche Genossenscheftsbank 
Georg Hauck A Sohn Bankiers 
Kommand/tgeseiJschsft auf Aktien 
Landesbank Rheinland-Pfafe 
- Girozentrale - 
& Metzfer teeL Sohn A Co. 


Berliner Handels- und FraalcfiirtstBank. 


DetbrQckA Co. " " 

Effectenbank-Warburg 
Aktiengesellschaft " 

Hessische Landesbank . .. 

-Girozentrale- 
Landesbank Saar Giro z e ntral e 


-T“>, 

rl '-S' 'H ' 

— . 


Sal. Oppenheltn jr. A Cie. 


Schroder, Mfincftmeyen Hengst A Co, 


J.H. Stein 


Trinkaus A Burkhardc 


M-M.WartHirg-Brinckmann,WirtzACo. 


Norddeirtsche Landesbank 

Girozentrale 

Simon bank 

Aktiengesellschaft 
Verems- und Weetbank - 
Aktiengesdlscfialt 
Westfalenbank' 
Aktiengesefischaft ■ 
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